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European Community leaders back haven @ US pledges aid @ Kuwait extends vote Changes to 
; T Europe wary of i Pe , ° | ail shuttl 
in Japan funding for. | BX itain proposes Kurdish 32% calls {rat shattle 


resigns after Latin America for massive 


poll sethack enclave in northern Iraq = “rtf __|may delay 


aid refugees 















3 By David Gardner In Luxembourg : : By John Murray Brown By Andrew Taylor, 
in Gukurca Construction 
Correspondent, In London 
4 MASSIVE international 
relief effort to aid Kurdish ref- NNEL tunnel is 


THE CHA 

ugees called for yesterday | expected to be unable to offer a 
by Jan service to travellers when 
tary of state, who condenmed | it opens in 1998 because of a 
their plight as “nothing less | delay in delivering rail shuttle 
ity". 
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Eurotunnel warned yester- 
very least it | day that this was likely to 
Tevenues from Troj- 


mission established to oversee 

mud at the camp. the project has insisted that 

Briefing Mr Baker, the local | fire doors between wagons car- 

mullitary commander estimated rying passenger vehicles be 

that ,000 refugees were } widened by l0em to allow 
now easier . 
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before.” similar sugges- 
peace and security in the area The amount of emergency tion buffer zone put forward at Officials predicted the figure | rolling stock have warned 
— and 687, which em aid for the Kurds being dis- the weekend by Turkish presi- would be 400,000 within a | Eurotunnel that will 
council to secure immedi- cussed last night had as one dent Turgut Ozal — week and 600,000 by the end of | unable to deliver sufficlent of 
benchmark the Ecul50m “I don't think it is impossi- the month. the redesigned wagons to 
do every- ($186m) sted by Mr Major, but of course tt would be —_Iran its border to | enable a full service to start 
to help the civilian popn- who also for nolet-apin in territory, which would Ki h when the tunnel opens in June 
5 sanctions against Iraq and for raise problems of sovereignty and said that arrivals now | 1993. 
British officials Mr the establishment of a UN reg- and I don't know if we can totalled more than 770,000 Eurotunnel, which 
Major had not discussed the ister of all arms sales. impose on Iraq a special area. with the possibility of a simi- its annual 
idea with US president George ‘This suggestion picks up on That would be complicated,” lar number still to come. in and 
Bush but that the UK “had a Dutch proposal now being he said. “The figare is expected to | Paris yesterday, said it planned 
reason to believe the US worked on by officials from Earlier the UN chief said he reach lm by the end of this | to start a limited “tourist se 
Uke it”. . member states. ‘ planned to send a humanitar- week and 1.5m soon,” said Mr | vice” from September 1993 
acknowledging that Yesterday’s summit, origi- ian mission to look into the Vahid Dastjeridi, head of the | with a full service delay: 
in particular, as well es nally called to discuss a com- problem of the Kurdish refu- Iranian Red Crescent Society. | until December. “This will 
Soviet Union, would have mon EC foreign and security gees. The refugees, huddled | reduce 
ity accepting measures policy in the light of the Guif There is speculation in the together in freezing mountain- | 1998,” said Sir Alastair Morton, 
could be construed as crisis, was overshadowed by UN that the mission may be ous areas, needed at least chief executive. 
iterference in another state’s the Kurdish drama. led by Prince Sadruddin Aga 150,000 teuts and 2m blankets, The 
affairs, one official @ Michael Littlejohns Khan, a former UN High Com- he said. also warned that the of 
“We've done things at the writes from the UN in New missioner for An official added that the | semi-open-sided wagons to 
in the last 12 months that est: Dh Diees cs Collar gave War Crimes; Palestinians government had sent in 20 carry wy goods vehi 
could never have done a cautious response when neloads of essential would be unacceptable if sub- 
bat this was not enough. i mitted in its present form. 
. Meeting first with a were cont 
es more people the vote =m 58s. esc's 
re 
» Mir cost and 
: ; : j massive humanitarian assis- | delay”, Sir 
Palestinian jailed Markets: Frankfort had a dull .| By Mark Nicholson in Kuwait City : . tance at the border. He said the group, which last 
= A 26-year-old Palestinian who day with isolated bright spots. : : : : : : Mr Baker said he would do | Nc an additional 
‘stabbed - The Dax index fell 8.92 to ‘AIT expects to double the vote to women over the age of institutions. night, the emir outlined his everything to help before the |. £2.7bn to offset rising 
fe focr Inreell women -- 1,579.95 on volume down from {| size of its electorate for: ZL. This would double these The ‘vote. may also be ‘commitment-to hold a ballot. refugees were ableto rebum to | costs, bad Sufficient i 
= as fp ost month, was jelled DMébn to DM46bn. Paris was | elections in 1992 by extending of the electorate, he said. extended to what are defined for the National Assembly, their homes. to cover extra cost from 
pt oi by an ' quieter after last week's arbi- | the franchise to women and to —_At present, only men over 21 in Kuwait as “second category” which he suspeuded in 1966 “[t’s gnite obvious ‘these | a in starting a full ser- 
vi aat eatinians freed, Page 4 trage activity, with turnover . who can prove Kuwalti citizen- citizens, Mr al Awadi said yes- along with key parts of the people have nothing. It is up| vice. were also tak- 
8 Fire sweeps town subsiding from Friday’s - denied the vote. ship in their families predating terday. This group essentizliy - country’s 1963 canstitation. to the international commu-} ing place with manufacturers 
. F¥ra.sbn. Tha CAC 40 index Dr Abdul Rahman al Awadi, 1920 are entitled to vote-a comprises long-standing Most apposition groups, nity as a whole to do some-| to see if lost time could be 
A fire that began in the market ‘closed down 4.14 at 1,847.57. minister of state for cabinet total of just over 63,000 people. Kuwaiti ts, inctuiing the Islamic Constitu- thing,” said Mr Baker during | recovered. It would be several 
swept through the town In Tokyo the Nikkei average | affairs, giving the clearest indi ‘This compares with a popula. some ho t and Demo- his tour of the border with Mr | months before the group would 
Meiktila, in northern Burma,  cinsed 159.68 lower at 26,607.85 | cation yet of the government’s tion before the Iraqi imvasion complex requirements of cratic Forum, have insisted ‘Kurtcebe Alptemocin, Tur-| be able to determine the full 
ASiCDH killing at least 20 people and =n volume down from 550m view of the country’s medium- of about 2.5m, including many naturalisation and who are of a key’s foreign minister. effect on revenue flows. 
+ destroying 6,000 homes. . to500m shares with activity term domestic political out- foreign workers. certain social _ _. tions within six months and = The o t was| This would not affect the 
r Editor sentenced centring on dealer and individ- | look, saifl elections would be The move towards elections However, Dr al Awadi said fully the constitution emphasised by one of the | long-term viability of the proj- 
ual trading. In New York, - held in September next year at and the extension of the fran- the formation of | par- A Kurds w ect which remained on target 
An newspaper share prices were little the earliest. chise follow increasing pres- ties, at present banned in But Dr al Awadi said elec- “Yon | to make its first profit in 1998, 
tor was sentenced in changed in early amid However, he hoped that-by sure from opposition Kuwait, woald not be tions could not be held so soon do something to help us. | said Sir Alastair. 
ee - to five years in prison for blas- uncertainty about then the emir would have liberation to restore-and ted before the elections. Continued on Page 24 We have come all along Continued on Page 24 
ce ‘because - the Fed will cut interest rates passed a decree to the Kuwait's In a speech on Monday War crimes trials, Page 4 Cont on 2 Background, Page 8 





Success in Japan means being 
seen in the right place. 
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. Tight e iS of market ser- up to three further member’s 
‘ Tecent aircraft for around $300m. sentatives of stock exchange vices . of the exchange’s executive 
Bureau of Air Safety said. company, member firms will drop from _ Since the deregulation of the mavagement team — plus, as 
25 to 14, while for the first time BE securities sadosiry big non-executives: two senior 
‘ Astronaut steps out Breweries, Japanese | senior businessmen and insti: Bang -—in 1986, the investors; two chairmen or 
s astronaut from the 5S it bonds h quesba _ ipveitied no Sern caeeaine evolving eo try rtesie at one banker and 15 rep. 
‘Pea Cataldo and ebook free ($m eter this month wih Mr Andrew Hugh Smith, of the com dating back i» the secuvities induarg.s 
* mai Es 
Seat een oye the first Japanese warrant stock ex acai, said the pre-Big Bang days when The proposals will be voted 
in ‘Second space walk, bond issue since Nikon’s Y20bn | that this reconstitution of the the exchange was no more on by the 42) member firme on 
Pea last October. Page 29 exchange at the highest level than a trade association, has July 9. 
MARKETS When you consider that 9 out of 10 Japanese business people read the Nihon Keizat 
Ae LDP leador’s exit : Shimbun, there probably isn't a better place for your advertising to be seen. 
okt 7 nd Mazda are involving Japanese dor's may a ; ‘The quality of the paper's journalism and the depth of coverage has enabled the paper to 
mt 5 crane they develop niche markets .. 12 be merely @ career hiccough ee acedidiicad<s “ar Wek, ceca pong Soagpaate increase its circulation to a staggering figure of 3 million, the largest by far. of any financial 
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eS ~ business schools face extra oes resigned as ate oe eae T7785) tees a worldwide. A readership that is powerful, wealthy. influential. 
af Management? a wae ae f ae Deno is-one of DM2.9875 YIS7.15 aA coe So if you want to give your sales a fighting chance in the Japanese market, discover the 


power of Nikkei. 
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Brussels probes 


alleged 


EC 


steel cartel 


By Andrew Hill in Luxembourg and 
Charles Leadbeater in London 


AN ALLEGED cartel i 

products for the construction 

industry, involving some of 
arope’s I steel manu- 


Ministers 


would have been 


ers, 
Steel ind alysts 
beleve Kis unlikely. there 
fixing. Instead, there may have 


expected. 


fail to 


end farm impasse 


By David Gardner in Luxembourg 


agriculture budget the first 

time they are put to the test. 

We can't have rules only for 

fair weather.” 

nas propor po a i 
in 

year’s price package, which 


Caution on moving 
to stage two of Emu 


By Andrew Hilt in Luxembourg 


FINANCE ministers from 
Germany, Denmark and the 
Netherlands yesterday sald 


they would resist any anto- 
matic move to stage two of 
economic and mone- 


vote. 

Britain, which has formu- 
lated its own Emu strategy for 
a “hard” European currency 


A FINNISH government 
committee is drawi 


itly prohibit cartels but give 
the state-run Office of Free 
Competition (OFC) the power 
to hand out strict fines, writes 
Enrique Tessierl in Helsinki. 
‘The legislation should also 
aim to correct some of the seri- 


move to stage two should 
decisions om the schedule. 
This currently envisages tran- 
aition to stags. two, sa Jenualy 
A senior European Commis- 
Brasses Spore a vers 
drafted” compromise pro- 
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Luxembourg and 

Reuter In Brussels 

THE Commission is 
Belgian ans to 

pam sums Sabena, 

ering fall airy into 

a 

France’s proposed FFrébn 

(600m) of fresh capi- 

tal for Bull, the 

maker, and Thomson, the 

vane aad 

en or ae z 

on was 

it, te would decide 

approve payouts or 
theme, on ecitair state aie a 
March sunounced a BFr35bn i 3 
(573m) ald package for Ss os 3 2 
a foreign airline “A take a Leningrad citizens contribute food and money for striking Soviet miners whose demands incinde Gorbachev's resignation 
Stake in the ailing carrier. : 
Frm plans to plough close oscow faces prospect 0 unres 
She So and ‘Thomson e oye 2 
pee | ANG Wid d political strik 
jprestentons wood! | esprea Oo cal strixes 
injections, announced last Z 
week, constituted illegal state | By John Lioyd in Moscow 
aid to the two companies. 

‘The Commission is expected | THE political strike weapon protest over the price rises. carried a protest from 11 Rus) Mr Boris Yeltsin, the Rus- 
to make a formal statement | took on greater yester- Mr Thomas Kolesnichenko, sian deputies about the calls sian leader, promised last 
about the French government | day in the Soviet Union, as a senior political analyst on by Democratic Union activists week that he would seek to 

ean ee pe tel Er is rem Soeur Pravda. said Ma ieeet ire ih D ie cae 

2 ike in id yes- a rel m the Don- 

tition commissioner, who was | lic from today and more min- terday that “this period ital of Donetsk, the extra powers and with the 
attending yesterday's meeting | ers backed political demands. recalls the Polish situation, independent news agency raspect of a Ropulat 

of EC finance ministers in Mr Zvied Gamsakburdia, when prices went ap and said the Republi- for his post in sight. Most 
Laxembourg, said the Commis- | the Georgian president, said there were huge protests. The can Party, the Rukh popular observers believe that Mr 
‘sion had to decide whether the | in a message to Mr Mikhail workers may not take such front organisation other Yeltsin must fulfil at least 
capital injections were subsi- | Gorbachev, the Soviet presi- things from a communist gov- anti-Communist movements some of his promise to 
dies or normal investments. dent, that the republic would ernment now”. were represented at # strike improve economic situa- 

“fn the case of a public sec- | join “the demands of workers Reports from the main coal- meeting on Saturday.. - tion in Russia over the next 
tor investment we must deter- | on strike in the USSR". fields in the official press and Postfactum quoted a local two months, or risk a loss of 
wine whether or not a private While striking miners are from independent news agen- miners’ leader, Alexander support. 
sector investor would have | calling for the of said that ives iIvashchenko, as saying the Meanwhile, the authorities 
done the same thing,” he sald. | Mr Gorbachev and the of i parties - such strike had been called remain nervous of the effects 
“[f it’s a subsidy we would | Supreme Soviet, the Geor- as the Democratic Russia “because we do not trust the of the price rises a week @g0. 
have to see if it conformed * main for the party, Ukrainian Repobli- Soviet President or govern: Leaders of the Belorussian 
with EC competition rales.” removal of Soviet interior can and others - were ment who have led the coun- republic are negotia with 

Brussels is also likely to ini: ops from South hol meetings over the try to eae engineering workers who 
consider whether the French | Ossetia, where violence g to Postfactum, walked out last week in pro- 

is compatthle with other Geo: In the Kuzbas, the main Ivashchenko, strike commit- test at price rises. 5 
schemes such as regional | tians is reported te be increas- coal basin in the Russian Fed- a jor pit get Bnet pret 
aid or research programmes. ng eration and the most politi- complex, said the in «tionally quiescent students 

The ital injections are ie Soviet government’s cally militant area, produc- “hes no togetout demonstrated for higher 
due to place later this | fear is that, in the present tion was reported as eZ the crisis and in our pres- grants in front of the City 
year, and it is unlikely that | polit iy , “almost at a standstill”. The ent political system is - Hail, that the price 
Brussels will be able to take | the demands of the miners official agency Tass said le of improving the life of reform had “turned student 
formal pre-emptive action. with a wave of that local newspapers had the workers.” poverty into destitution”. 
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German neo-Nazis assault Poles.at border 
ios aaa: ; : e = x : toes ene 

By Lestile Colltt in Berlin - a 
Me pom neo-Nazi ate arts — He said the authori- 

par Us we on 
Patera re KOh] makes overture to OPPOSITION — Ftshomnder who woud nat 
ay. aoe border — bo akwet back to Germany. 

Tequirements CHANCELLOR Helmut Kohl with the integration of east a coalition, remarks 

Poles were lifted by the Ger hag a Germany, but neither Mr The offer of limited sharply by Mr Norbert Meis- 
man, Italian, French and Bene- co-operate more closely with Kohl’s Chri co-operation might mot be er, Social Democratic (SPD) 
lux governments. the opposition Social Demo- nor the SPD is yet taking the attractive to the SPD who will head of Berlin's economics 

The assault by about 250 crats. The government spokes- iously. feel implicated in the govern- department, who warned 
youths happened at the border man said yesterday that Mr December's elec- ment’s past mistakes without against “hysteria” which 
crossing point of Frankfurt om Kohl would be seeking a meet- tion Mr Kohl expressed no being able to exert influence served to fuel animosities 
nthe people were injured ing as soon as poskible with inviting the SPD to over fature policy. against foreigners. ' 
on the bus, which was carrying Mr HansJochen Vogel, the participate in a “round table” On the other hand, if Mr | Many Germans were relieved 
om back to Poland. Sev- SPD leader, writes David Good- for east Germany. Koht was to offer the SPD a when the Bonn government 
eral Poles who walked across hart in Bonn. But in light of the increas- chair at his regular meetings down last 3, 
the bridge over the Oder river There has been growing ingly gloomy mood in the east, on east with both unification day, on the 
frontier were spat upon and speculation about a some sort of co-operation with sides of industry it will be dif- unlimited by 
ab es they reached Ger- “grand coalition” to the SPD althongh well short of ficult for them to turn down. to West Berlin. The Ger- 
man soil. Similar incidents _ Tan Construction Workers 

from two other Union yesterday called on 
them to Germany. mans towards Poles peaked mann, head of Beriin’s interior the 

In contrast with the hostile between Germans last year when a total of 20m department, won the support to prevent the illegal hiring of 

Stolpe, and strained since the Polish travellers visited Bertin of many Germansinthe border iow-paid Polish building work- 
of Sraneienay Second World War, are not and towns in the border area. region but antagonised others '. 
state, which borders Po to Many sold alcohol, cigarettes by saying that Berliners could Skubiszewski, 
4 ff and enormous economic gap and food to earn D-Marks and not be to again toler. the Polish foreign minister, 
towards the Poles between them is narrowed bought out the stocks of dis- ate the trade, crime his fellow citizens 
leaflets were handed out to bly. count shops. 3 and filth” brought in by upto to themsalves abroad 
Polish travellers welco: Hostility among some Ger- Last week, Mr Dieter Heckel 100,000 Polish visitors each ina“ ” manner. 


French encouragement for Warsaw plan to join EC 


By William Dawkins in Paris 
FRANCE WILL support 
Pi ’s application to join 

Community as 
soon as Warsaw is able to 
This will be the main point of 
a friendship treaty to be 
signed today between, Presi- 


country and is expected ta 
give a political lift to Poland's 


negotiations for an assacia- 
tion accord with the EC which 
is to come into effect from 
1992. That would easier 


access to Community aid and . 
trade. 


Poland’s ambassador to 
Paris, Mr , 
said his country also intended 
to implement legislation 


treaty is a three-day visit 

ning today by Mr Wal- 
esa, accompanied by three 
government ministers, 


Mitterrand indicated on 
cut of FFLabar Fan enone 
delegatio! 


between the Polish 
and the French Finance 


FE 


istry. Any reduction will 
come on top of the 50 per cent 
write-off agreed the Paris 
Club of creditor nations last 
month for all of Poland's 
$33bn borrowings from for- 


will be a significant 
gesture from France, Poland’s 
second est creditor. It 


$2.9bn of loans to Poland, a 
much exposure than 


_ Mr Bérégovoy warned that 
indebted countries might 
their int 





Hungary aims to speed the pace of reform 


By Judy Dempsey, East Europe Correspondent, in London 


THE 
will set up 
over the next few 

weeks to speed up privatisa- 

tion, define Tights, 


HUNGARIAN cratic Forum 
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Albania 
to form 
government 
of experts — 


ALBANIAN prime minister, 
Mr Fatos Namo, said be would 
ask experts to foin, 
after the : 


? 
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East German 

pensions rise 

‘The parties in ‘Ss 
itre-right 
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» Canadian re 


politics stronger 


back free trade accord 


By Bernard Simon 


PRESIDENT Carlos Salinas de 
Gortari of Mexico brought his 
American 


¥ initiative for a North 


terday, in 2 speech to ‘ia- 

ment emphasising poten- 

tial benefits to Canada of a 
ico-Canada 





Salinas: Soothing opponents 


S America unhappy with 
US over cocaine issue 


By Sally Bowen in Lima 
are 


becoming disillusioned with 
lon 

increasing US involvement in 
the struggie against the drugs 
trade. It also seems certain 


Lupe 

an 
i ea 
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Foreign investment 
up in Ve 
By Joe Mann in Caracas 


is liberalisation essen- 
This liberal or oe tl 


‘wets some of the $495m in 
foreign investment last year 
was fresh capital, including the 
proceeds of debt-equity swaps, 
an important share was made 
up of reinvestments of retaine? 
Sanne yeneruels. 
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Second space walk 
for astronauts 

TWO astronauts who left their 
space shuttle to fix an antenna 
left the craft again 


The two made their unsched- 
eke 
Gamma erval 
patenna coult not be extended 
by electronic signals from the 
ground. They shook the 
antenna loose, then got an 
early start on in 


E 


tended 
said yester- 
walk had gone 23 
first by Americans in 
years. 
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_ AMERICAN NEWS 


Stephen Fidler reports on the annual meeting of the IADB 


this had 
loan. 


and the US was 


to let the 


Nagoya as underlining 
increasing isolation of the 
administration of president 


go ahead. 
Partly because of this, her 
~ probably 


made 


Mello, not 


Fernando 
only from its bank creditors, 


We could have mad 


but also from industrialised 
countries led by the US and 
even its neighbours in Latin 


SeEE 
: 
i 
aE 
Hi 


| b 
EbE 


at 
i 


is Chat, of subetanies, 
m government 
and multilateral agencies are 
divided, 

Some consider the commit- 
tment by the administration to 
economic reform to be the 
most important issue, despite 
the lack of success in tackling 
Brazil's apparently intractable 
economic problems. It is this 
which is worthy of interna- 
tional support, they 
Another, and growing, 
school, holds that the current 
administration is already a 
that legen 

a rc 
reform bas been lost because of 
inept economic management. — 

linea ta, Bieempaint its 
continues 
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we 


gional |Brazil shows perturbing isolation |US bank insurance 


cost rise opposed 


By Peter Riddell, US Editor, in Washington 


PLANS to ah neuranee 
premiums paid to 
shore np the federal fund 
which protects depositors 
could result in a cut in lending 
and delay the end of the reces- 
sion, according to the main 
F : 


associat 
Their complaint comes as 
i of the 


bank insurance fond and the 
‘Treasury's proposals for longer 
term restrut i of the 
industry have come under 
attack from 4 


raising paid by 
banks from 19.5 cents to 23 
cents for every $100 of 
following a 7.5 cent rise last 
year. This is needed as the first 
Stage of @ rescue intended to 
insolvent over the next 18 
months as more banks fail. 
The groups — the American 
Association, the Asso- 


insurance from 
aerig dienes Sees 
banks and savings bodies by 


bundled deposits earn 
higher returns while still 
erage. The administration 
argues that such brokered 
deposits have allowed weak 
banks savings and loans to 
survive and expand. 





a bigger, slower, uglier 
machine for around 
£1,000 more. 
But the competition 
beat us to it. 


All 386sx computers aim to offer 386 power at affordable prices. Some are clearly more 
successful than others. Here are some facts about the ‘Tulip dc 386sx. Using them to make a few 










Prices correct at time of going to press. 


comparisons could save you a lot of money. 

Tulip’s dc 386sx is a very reliable machine. This is 
because we use high quality components and operate 
stringent test procedures. Our designers insist on quality 
control conditions that would startle most manufacturers 
and severely depress some. 

A single chip in the Tulip can do the work of several 
competitive chips. As a result the dc 386sx requires fewer 
components. This in turn enables it to run faster, cooler and 
more reliably in a smaller box. 

You can see how slim it is. What you can't see is that 
its ultra-slimline casing is made not of plastic but high 
tensile steel. So much for how it’s made. 


What does it offer you? 
The Tulip dc 386sx has every feature you'd 


expect of a high quality machine, plus some 


pleasant surprises and some free bonuses. You'd expect a 20MHz clock speed, 2Mb RAM, 40Mb 
hard disk and VGA graphics. Among the nice surprises are the ability to upgrade to 18Mb of RAM 
on-board and all the expandibility you should need. 

Free bonuses include Tulip MS Windows 3.0, a high resolution serial mouse, and unlimited 
service and support. Finally, price. Compare ours to the competition's. The Tulip de 386sx costs 
£1,695, the Deskpro 386s Model 40 from Compaq Computer Corporation £2,585 and the PS/2 Model 
55sx—X61 from International Business Machines Corporation £2,918 (both complete systems 


. inc: VGA mono monitor and DOS 3.3). Don’t pay more for less. 


For more details call our Sales Support Deparument on Freephone 
0800 521146 or see us at the Which Computer? Show 23-26 April 1991 at the 





Tulyp computers 











NEC Birmingham, Hall 5, Stand 5412. Or clip the coupon. name for European quality. 
Name: JobTide: 
Company: 
Address: 
Postcode: Telephone: 








Retum to: Tulip Computers UK PLC, Tulip Housc. The Satellie Business Village, Fleming Way, Crawley, West Sussex, RH10 2NE Tel: (0293) 562323. Fax: (0293) 553307, a 
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Fly to 
Europe and 
arrive 


£100 better 


Sweep your other half away for 


a long weekend in Austria, Switzer- 


land or Germany, Portugal or Spain, 
the South of France, Italy or even 
Scandinavia, and we will shave £100- 


off your total Short Break bill! You can 


We'll forgive you for thinking | 
’ there must be a catch, but other than 

' flying outward bound before May 
- 31st, there really isn’t one. 


ean 





also save £60 on a romantic weekend 
in cities such as Paris and Amsterdam. 


Which means two nights in Paris 
could cost you and your partner as 


little as £218, including flight and 


hotel, (of course, certain conditions do’ 


_ apply). Book your break at any ABTA - 


travel agent, or British Airways travel 
shop, before 6pm April 15th, or phone 
British Airways on 0293 615 353. 





This is just one of a whole host 
of offers you’ll be able to land over 
the coming months. 

Offers that will have you pinching 
yourself to check you’re not dreaming. 

We call it the World’s Biggest 
Offer. Maybe Big is too small a word 
for it. 


THE WORLD'S BIGGEST OFFER. 


BRITISH AIRWAYS. Lersure Traveller 





















FINANCIAL TIMES TUESDAY APRIL 5 1994 i 


WORLD TRADE NEWS a 7 
—— =. we at \*.. 
EC set for dumping duties pace on 

on Japan audio cassettes —_| Brussels i re 





































When will you wake up to the possibility 


that your company is paying too much 








By David Gardner in Brussels farm trade 
fi : . ? TAR European Commission is ket share and turnover in The Commission maintains | 424 
or Overseas me al msurance: this week set to impose defini- and on the prices they tt can take many years | covGaRy has reached an 
: tive ‘duties bave then to obtain a establish the effect of dumping, impasse in on 
cassettes, na 1% and that the parpose of | SOROS ston agreemen 
Ty move seen as controversial Bat from 1985 to 1988, Comm erat in 1985 was to “ase | the Snropean Community, 
heres only one way to find out whether medical insurance | SAS 8 SEE SOMES Com ghare of cassettes imported | the future". Richovet. Talks are stack OD 
for your employees posted overseas is costing you more than. | mission may indicate whether from Japan fe significantly. Rather than seek to reestaly | Pott de in farm products 
it should. Compare the benefits of the PPP International ea to proceed with more That is one reason why 2 Mah the eens trying 62 cre and the timing of Eee 
Health Plan listed below with those of your present policy. Seer gms name to impose pipe imports sre, being exute ate the conditions im which EC stat . , 
Thenconnerwsbraquom ciheryphongorcomsctne | Tepe Letenenis me iy banged ape Pesca eiRaens s| one coma tet 
the coupon below ture, inside the EC, of cas. January 1900," loss: fine sssociation agreement,” 
é . settes, but is being éxamined “ Commission officials | “Unless they can back | or Janos Maxto = me 
Flexible, cost-effective cover | EISELE res Sue tale SS SRLS ar aaa | ee eee 
iscover that our corporate is not only A ‘Commission points bg 
competitive but extremely flexible, thanks to a choice of nc aneh the Commission has The dossier is oun ag though the: warket Cary as SOE trait 
three geographical areas and two levels of cover. audio tape dossier ts abeony already being seen share of direct Senports “frets eves eqetanies without a for- 
In addition, there are worthwhile discounts for groups wean cesta eee as a new Japan fell during mpanies | mal EC response. A 


of five or more with extra savings for larger groups. 
@ Annual cover of £100,000 per person. 





i Complete refund of in-patient expenses. ~ 
nent Tariffs and Tra Sal lied in absolute 

I Full refund emergency evacuation service at no extra cost. (Galt) outlawed inst year. de components terms, ext the same injurious stant of next sear. 

Wi Option of normal pregnancy and childbirth cover for ten —— ioxt oven Prin the separate inguiry into would never accept move to 


223 per used in the cassettes case, tapes, the ree 

cent on cassettes imported arguing that anti-dumping any intention to reintroduce 

from Japan. These are now practice everywhere always the anti-circumvention provi- should be reviewnd after five 

expected to be set at 2224 per concentrates on what is gions a egal by Gatt. O10 yao? afore transition a80- 

 domestis producers have “We believe this is a kind of 
that 


groups of 10+ employees. 
@ Prompt settlement of claims in 37 major currencies. 
For further information on how the PPP 
Intemational Health Plan can provide flexible, 
cost-effective cover for your company, complete the coupon 
or phone Julia Taylor or Janice Everden in International Sales 
on (0892) 512345. 
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implications. does not correspond to the 
L r L sirens on te Mn es posed”, wal ease: Lawyers in the case Community 
cases 
internationa to fur years, in fuis Instance The dumping margin {s that the Commission is bus centred its for- 
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HEALTHPLAN set in The at nearly 60 per “We practice by 0 a meeaberakt, » 
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| comme | {EC urges US tos Gatt pry the BE ton 
| aporess. | exports to east Earope. Hun: 
THE EC's chief foreign trade auspices of Agree- “Jt would be a great error if | gary needs to do again 
| I negotiator yesterday urged the ment on Tariffs Trade the Uruguay Round were not | this yeer as the Soviet market 
| posroone TELNo. | US Congress to give the Bush (Gatt), stalled in December concluded and ratified this ee 
| Number of oyees requiring overseas medical insurance I aa ee Uraduay Bown! of a tee ‘fonn subelae eat A ee ees oe ter ald 
jaw =e id Aa world trade talks this year, 7 tute, a Washington “think- soaelit ation aan: Se. 
] (Jeo [l)a2 [Js {_] 20409 | “As soon as the US Congress Geneva, but the US administra- Mr “Andriessen. said the dis on trade in transferable roo. q 
‘No group scheme in place (Yes/No) (delete as appsopriste).  GLYFT/1A91 ae Papgeseeer! ‘ mnie anewotia’ 4 Seay has —— a had 6 bles, wait i accoant a 
ee eee <I mandate, we stall be able to asked for a two-year extension, allowed to overshadow the | the end of March. 


Post che coupon to: Julia Taylor, co Intemational Sales, PPP, 
PPP House, Tunbridge Wells, Kent TNI 2PL, England. 
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As Europe's biggest most powerful companies jostle 
for position to take advantage of the new markets of 1992 
and an expanding Europe — who's moved up the rankings, 
and at whose expense? 

The “Financial Times European 500” gives you a clear 
comprehensive picture of business in Europe. 

Now published in book form, it is a permanent reference 
for the most useful listings of Europe’s top 500 companies — 
including a separate list of the top UK 500. ; 

‘The lists give you the pecking order, but just as importantly 
our incisive analysis and FT comment. 

‘We explain the reasons behind moves in the tables and the 
significance of the more dramatic ones. 

The report also includes an invaluable list of the company 
addresses, telephone, facsimile and telex numbers and the name of 


















weapon : countries 
ping the trade, which gave Iraq These specialist bodies seek target list has been a matter 
chemical and missile capability to limit nuclear, missile and national discretion. ‘Some 
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: rs : : Ose bureaucratic solutions use — high technol aFrran: 
their Chairman or Chief Executive. might create more problems ogy which can have both limit en . - 
Now in its ninth year, the “FT European 500” will be more than they solve. or inilitary uses. The _ 2 - 
: “ eT One possibility, which has three arrangements and chemical arms 
useful than ever if you are doing business in Europe. been aired by strategic trade also involve restrictions on ., 
experts in the US though not 






To order the “FT European 500” use the coupon provided. 
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— administration, might be to restrictions on the export “friendly” developing 
‘To: John White, Financial Times Limited, No. 1 Southwark Bridge, Loudon SEI 9HL, United Kingdom, Fax: London (71) 873 3072 Strengthen the export comtral precursor chemicals which are countries such as Brazil are 
Yes, I would ince [] copies of the FT European 500, priced at £22 sterling per copy. inclusive of | ‘Co-ordinating gaged by the T7na a sp pradince Sreanons bat Thee eens export: 
Please charge to my: American Exprese J Macoercard as Srl | om Mullatersy Beer cae ont hen tach beer crucial’ bur it is is also nega » commercial, develop- 
Canterpiydeme at umber TE trols (CoCom), CoCam groups experience in the dual-use whether they could form ren Mental ‘and foreign policy 
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Company. Hie widely soon 2s having China. Now that the Cold War need for security has to be bal. tonal oop interna- 
|| bem In dataying the i over the Hat is being radi anced with the need to avoid the Gulf cae on os 
aa - development of high cally scaled hack and may no giving grounds to developing crisis, it will be a gar- 
L authorise the Financial Times to debit my account by £22 sterling. | ogy weapons by the Soviet longer be an appropriate basis for complaining that Bantuan task to even 
stale ion and China and is for controlling trade to devel they are being denied these pragmatic policy objec 
(No onder acccpecd withour m algaatare) (Otior-valid wall 31 July 1994 | looking for a new role in the oping countries. needed for eco- *; 
a ns Se es i ee Len eee _| | Post Cold War era. More important still, the nomic development, ost ating Common Ground: 
SSS ‘The itlea may be considered, Soviet Union and China need In a recent report the ps 2S,=*P9rt Controls in a 
$i least im the corridoes, st th Ce ee Se ae N Acaden Nonzee eaeirenntst 
highlevel meeting planned proliferation warned were - Press, 21 
CoCom in Paris ‘ster this the developing world as they answers to the 7 Washer Avenue NW, 








AUsviates z Q ; 
eg eg 









Ss. idunga 
Ke 


= simpasg 
at ‘farm tra 






L 











1) 

*When Captain Brown and his men go 
into action, they have to be quick but 
cautious. Their task is to protect people 
and the environment, in particular 
against dangerous toxic substances, 
contaminated dust and similar hazards. 
Protective clothing can be a matter of life or 
death, in this job as well as in many others. 
For example, in bullet-resistant vests, or - 
flame- or chernical-resistant overalls, 

__ KEVLAR and NOMEX Ii fibres and TYVEK 

"77 spunbonded olefin play a vital role. 

«2 * Tywek alse guards against invisible 


hazards. 

Protective clothing of TYVEK is used 
wherever people come into contact 
with toxic substances or aggressive 
chemicals. TYVEK is a non-woven 
fabric that acts as a barrier. Not even 
minute pollutant particles or bacteria 
measuring no more than half a thousandth 
of a millimetre can penetrate this highly 
dense material. Garments made from 
TYVEK not only keep out asbestos dust 
and other dangerous particles, but also 
provide effective protection against 
chemicals during crop spraying. In 
cleanrooms, protective clothing of 
TYVEK prevents particles given off by 
the skin from contaminating work 
areas, where even the smallest amount 
of dust would be a problem in micro- 

_ chip production, for instance. 


. wood 
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" Very tight and exceptionally 
 ftearresistant. ; 
TYVEK is a spunbonded olefin material 
produced by a unique process from 
Millions of ultra-fine polyethylene fibres. 
wt The result is a lightweight material that 
. © Combines the finest properties of film, 
_”<. fabric and paper. It is waterproof, has 
: 7", fiigh tensile strength, is tear-resistant and 
"le" unaffected by a large number of chemicals. 
“2. ° .."" No‘other material is so impenetrable, 
$0 strong, $0 light, yet breathable. 
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Keviar; 





Coated versions of TYVEK are available 
to suit requirements in terms of barrier 
performance for specific toxic chemicals. 
Contact Du Pont for details from our 
Permeation guide ‘data book. 
Nomex lil — The fibre for fire-risk 
tions. - : 
Whenever fire and heat are involved, 
time is of the essence. A protective 
garment of NOMEX Ill can provide pro- 
tection against fire for a critical period. 
NOMEX Ill is a blend. of NOMEX meta- 


ci 


ts 


Nomex and 
‘Three lifesavers 
from Du Pont. | 











aramid and KEVLAR para-aramid. The 
inclusion of KEVLAR prevents the 
Material from breaking open when 
exposed to flame, and thus the skin is 
protected longer. from the effects of 


’ heat. This invaluable feature makes 


NOMEX Hit superior to other heat- and 
flame-resistant materials. 

‘NOMEX If has another major 
advantage: its flame resistance is 
retained permanently, unaffected by 
either frequent washing or wear. 

And since the material made from this 
fibre is as much as 40% tighter than 
Trameproof cotton for the same protec- 
tive performance, garments made with 
NOMEX lil are also more comfortable to 
wear, 

To check the degree of protection 
afforded as accurately as possible, a 
special test manikin was developed by 
Du Pont. Known’as the “Thermo-Man°”, 
it is 1.85 metres tall and has 122 sensors 
distributed over its entire surface to 
register temperature, quantifying pain 
thresholds and the critical point when 
bums first occur. 








Public authorities and organisations are 
relying increasingly on clothing made from 
NOMEX IIL In the U.K. the majority of 
professional firemen are equipped with 
NOMEX IIL So are an increasing number in 
Germany. In Italy, all 25,000 members of the 
national fire service are equipped with 
protective garments made from NOMEX Ill. 
And many military aircraft pilots and car 
racing drivers wear overalis made from 
NOMEX Til. 

Kevlar — A milestone in fibre 
technology. 

When KEVLAR was developed by 

Du Pont, it set entirely new standards in 
fibre technology. Never before had a 
fibre been so light and yet so strong, as 





Tyvek’: 


[well as corrosion-proof, heat-resistant, 
ES _self-extinguishing, non-magnetic and 
s; electrically non-conductive. And it 
retains its useful properties from 
-40°C to + 180°C. 





A policoman's protecdve vest mada with KEVLAR. 


Du Pont has now developed its second 
generation KEVLAR, the “Hx” Series, . 
with properties even more outstanding. 
KEVLAR is used, for instance, to make 
bullet- and fragment-resistant vests 
for police and armed forces, and cut- 
resistant jackets for fencers as well as 
industrial workers. 

innovative technology means 
progress. 

KEVLAR, NOMEX and TYVEK are 
produced by the Engineering Fiber 
Systems division of Du Pont, which 
also developed TEFLON*, TYPAR’, 
CORDURA* and high-strength Nylon. 
From house and home to air and space, 
these products have opened up new 
perspectives in countless areas. 

Du Pont is one of the worid’s leading 
research-oriented companies, with 

39 production plants and laboratories 
in Europe alone. 


Du Pont de Nemours Intemational S.A. 
Engineering Fiber Systems, PO. Box 50, 
CH-1218 Geneva, Switzerland 

Du Pont Engineering Finer Systems. 
Develop with us. 


“Du Pont's registered trademark. 
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UK ruling backs |Four inch setback for 30 miles of Channel tunnel ** 


retrospective Andrew Taylor looks at the implications for Eurotunnel of the Anglo-French safety commission’s code 


/ frist! 


pensions verdict ) 


costs, during the final six 
By Eric Short 


a1 budget, The group last 
November raised an extra 
£2.7bn to cover costs. 
¥urotunnel, the publicly 
quoted Anglo-French group, 
which will. Onerate the 30 3 
rail tunnel between Britain 
and France, warned 
that changes 


up to 40 years. We cannot 
believe that the European 
of Justice contemplated 


nality in company 

schemes, never 
on ee 
years ring abou al 
equality. 


Roscoe it contended that it pension trustees | deliver all of carriages 
need ualise benefits ‘from claims by those who had | time the tunnel is due to open. 
relating to the few days retired before 16th May 1990.” Sir Alastair said 
ite of the judge- Many retired men who discussing with 
ment Roscoe's retire- retired before the Barber judge- | dier of Canada, BN of Belgium 
ment. . ment are ing equality in of the 
tion, 


All Lhese Bands beving bean seid, this adver- 
denment appesrs xe a matter of record ooly. 


Landeskreditbank Baden-Wirttemberg 
Karlsruhe 


DM 50,000,000 
10% Bonds of 1991/1994 


with the Issuer's option to repay by delivery of shares 
of Bayer Aktiengesellschaft, Leverkusen 


Teaue Price: 00.25% 


10% p.z., le annually in arrears on Jone 27 of each year. The first interest payment will 
be due on June 27, 1992 for the period from March 27, 1991 up to and including June 26, 1982. 


onJune 27, 1994 at the option of the Iesuer either 

“a paror £ 

~ by delivery of five ordinary shares of Bayer AG, Leverkusen, 
per Bond of DM 1,000. 

Stuttgart, Disseldorf and Frankfurt/Main 


Repayment: 
Listing: 
Trinkaus & Burkhardt 
‘ Kommanditnessflechat saf Aktien 
Westdeuteche Landesbank 


Girozentrale 
Baden-Wirttembergische Bank 
Aktiongesaiischaft: 


Deutsche Bank Dresdner Bank 
Akkrengeaettochaft Aktienquoetischalt 


Amro Handelsbank 
AltiongeseluchaR, 


Industriebank von Japan (Deutschland) Samuel Montagu & Co. 
Aktiengeseliochaft istted 


Westdeutsche Genossenschafts-Zentralbank eG 


All these Neves karing beam sold, this adver. 
Unesment appeara an a matter of record eaky. 


HAMBURGISCHE LANDESBANK 


— Girozentrale — 
Hamburg 


DM 100,000,000 
Floating Rate Notes of 1991/2001 


— Iewued tn ecrordance with $5 Eabverteon 2ef tba “Gesets aber die Piandbriefe med vereandten Schusdverschreibangoe Misstich-rechtheher Kreditarscsiten” 


100% 

10% p.x., payable annually in arrears on April 5, 1992 and 1993, thereafter 15¥\% p.a. less 
Six-Months-DM-Libor, payable semi-annually in arrears on April 5 and October 6 of each year. 
‘The deduction shall not exceed 154% p.a. 

April 5, 2001, at par 

Hamburg and Dosseldorf 


Issue Price: 


Trinkaus & Burkhardt 
Kommanditgesettscheft anf Alction 


AmroHandelsbank DSI Bank Industriebank von Japan (Deutschland) 
Abticeprerliechaft DewtmheHledionge-end Lasdosrrntenbaok — Aktlengesellechaft 


Landeskreditbank Baden-Wilrttemberg Samuel Montagu&Co. Stadtsparkaase Kiln 


Sddwestdeutsche Landesbank Girozentrale Sumitomo Bank (Deutschland) GmbH 


‘Westdeutsche Genossenschafts-Zentralbank eG 


He difference of legs Fy 
HE diorence of lest it 


loading cars a Tr 
number of wagons to carry 
coaches and other pas- 
Senger 


The need to complete the 
project as quickly as possible 
to start earning revenue to 
repay bank meant 
that designs had to be com- 
pleted and contracts placed 
before the safety corm 
had ended its deliberations. 

The intergovermental com- 
mission has also warned Euro- 
tunnel that the design of its 
semi-opensided wagons to 


DM 100,000,000 





opens in 1993. 
Plans for a fleet of special 
international express trains 


All theme Naber having been maki. the 
(uemyent appear as a matter af 


Bayerische Landesanstalt 
fir Aufbaufinanzierang 
Manchen 


Floating Rate Notes of 1991/2001 


Lasae Price: 10104 


10% p.a., payable 


in arrears on April 2, 1992 and 1999, thereafter 154% pa. lew 


annually 
‘Six-Months-DM-Libor, payable sensi-anoually in arrears on Aprit 2 and Octuber 2 uf each year. 
‘The deduction shall not exceed 15'«"s p.a. 


April 2, 2001, at par 


Munich 





Bayerische Landesbank 
Girozentrale 


Abtiengeselibchalt 


DSL Bank 
Dentache Sirdiungs and Lande-sermenbank 


Trinkaus & Burkhardt 


Westdenteche Genossenschafts-Zentralbank eG 


Indastriebank von Japan (Deutschland) 
Althengesettechah 


Landeskreditbank Baden-Wirttemberg Samuel Montagu & Co. Stadtsparkasse Kiin 


Sidwestdeutsche Landeshank Girozentrale 


Samitomo Bank (Deutschland) GmbH 


All these Notes bavmg been sold, chin adver. 
‘Vsemest apptare aa a matter of rccord only, 


EVUROFIMA 


European Company for the Financing of Railroad Rolling Stock 


DM 100,000,000 


Basle, Switzerland 


Floating Rate Notes of 1991/2001 


99.95% 
10% p.a., pa 


Issue Price: 


annually in arrears on April 5, 1992 and 1993, thereafter 15.30% p.a. less 


payable 
3ix-Monitts-DM- Libor, payable semi-annually iaarreare on April S and October'S ef oach year 
‘The dedaction shall aot exceed 15.30% pi,” e ; 


April 5, 2001, at par 
Ditsseldorfand Frankfurt/Main 


Bank Brussel Lambert N.V. 


Industriebank von Japan (Deutschland) 
Aktiongesellachaf, 


Samuel Montagu&Co. 


Trinkaus & Burkhardt 
Kommanditarsellschaft anf Aktien 


~Girozentrale - 


Landeskredithank Baden-Wirttemberg 


DSL Bank 
Deutsche Siedlungs. und Landeerentenbank 


Sumitomo Bank (Deutechland) GmbH 


Westdeutsche Genossenscirafte-Zentralbank eG 
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100 meters below sea level 

ready in time. 
vents leaves the so-called 
Three Capitals trains - the 
expresses planned to run 
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Lucas signs deal to 
supply components 
for Toyota plant 


By Paul Cheeserlght, Midlands Correspondent 


LUCAS is joining the list of big 
UK it 


component 

to Toyota, the Japanese car 
manufacturer which is build- 
ing a new £700m ery 
plant at Burnaston in cen’ 
ae automotive subsidiary of 

engineerii yes: 
terday that it had signed proto- 

contracts with Toyota for 
rear drum brakes, batteries 
and wiring harnesses. 


Toyota has selected more 
than 80 per cent of the 150 com- 


are in the UK and half in 


group. 
Japanese suppliers with Brit- 
ish plants include Nippon- 
denso. 

All suppliers are subject to 
prototype contracts. Their 
products will be subject to test- 
ing once trial production starts 
at Burnaston next year. if that 
testing is successful Toyota 

sign contracts, 

Toyota’s expansion in the 


UK, allied to that of other Ja 
anese = Honda 


component manufacturers 
have set off a process of 
restructuring among 
component groups. _ 

By 1995, Toyota will be buy- 
ing annually about £700m 
oe of COT eats, oF which 

per cent wi of European 
origin. By mid-1993, the group 
expects 60 per cent of its com- 


on 
ipment. One Midlands 
supplier to have emerged is 
search for equipment suppliers 
ir equipment i 
is international. By contrast, 
the last phase of 
for Burnaston, in goods 
ing of the plant, oat be com. 
ming pl con- 
centrated locally. 


Rover Group to invest 
£24m at Swindon site 


By John Griffiths 


recently announced 
that another 120 job cuts were 
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|Interest rate cuts fail to 
boost consumer demand 


By Rachel Johnson, Economics Staft 


Anplo-Irish 
meeting 

to welcome 
new talks 











BRITAIN IN 
BRIEF 











Weak ions 
also showed up in a survey car- 
Hed out by Infolink, inde- 
dent * credit ce 
te 
a8 ‘ 
met confidence showed | DAY Cispute 
Only in the home loans on - ps 
tor were figures slightly up on Industrial action Involving 
: jast year, the tenta- bet rect Ses lialy and the 
market finally. bottomed been halted . 
out, i said, Demand for credit | S733 eeremtpeyineease COSt Of barrage across the Mersey rises to £1bn 
cent down on the year. for merchant navy ‘The cost of a proposed electricity-generating barrage across the River Mersey ) has Tisen 
This tallied with the latest The officers Jast month Fe cs Oe prepeend aecey Far eene perrare Ac to a re; inners) hes ren 
a government estimate of retail Tejected a 9 per cent pay offer planning to build ft. Tie comortinm — the Mareey - Hens to dam the Merucy 
Irish Foreign Affairs Minister, | to consumers in February was cards fell to £9am in February. tht retail sabe wiktoes wen which manages the six ships designed to produce enough electricity for three quarters of the areas's needs. But opponents, 
should have been able to con- } £2.6bn, after £3.9bn in in F ae . | on behalf of Pacific Nuclear 
clude business tod february 1990, net credit flat in February — after an ini- Tr : hich mainiy in the shipping and industries, claim it will shipping 
Both sides are likely to micas Se te rene eee mes ie rate ae the GSO aunoanesd Nuclear Fuels bas a majority ont Oe eee ? 
express satisfaction with the | three-month period, new credit “These figares imply there esterday that voles acta- | Shareholding. 
a the | Mfatled 211:86n, after £12 9bn has bom at panne cl oer ally dectined by 0.1 per cent |, Officers, who voted by elgitt Sng Fi “aa 
pruniat Mr Bronke's pla, the | over the ‘previous three sumer confidence aie the and _ between January and Pebra- Socne for eanstial eres, Minister rejects Drilling plan at Superleague for 
for vgevecatan Northern accounts for Soult repaid 7 Montaga, the investment with which the pro- port of Baxrow ~in~ Furness poverty study Hadrian's Wall soccer clubs 
Ireland he when | showing an even sharper drop, house ’"Consumers are how see an wien ee Dro they would refuse to take A Commission study Plans to allow an ofl company, Football 
Fagen teins | ike teas Ste SI” Toe | me geen Semen Reetcepeme adn 
ane ne Sree ins te tales Japanese Yen said the de vera oe cried by conservationists gine ese 
process, towards was reached icholas Scott, social Coun: A of the Football 
Ennis sas | StOY Hayward angry as London | <aksctsicer™ wcugemeara! AEE atin adem, 
disenssions between the UK . sf union. survey was based on arbitrary {or an oll rig to be erected governing y. has decided 
e e s — figares. about from should estab! Premier 
by itn ow n> |INStitutions force audit switch Tie amey ada geste ‘Zivo-rsroad man remains. League wha ia ova 
replace the Angio-Irish Agree- P r report fe proportion of the population But erttics fear it could lead administration despite strong 
ment, oa Hertha 7 HAywA pote ‘ike ectos ‘ 00) r po or in Britain was living in ae to other ariliing operations, opposition from senior 
Dates vent STO ARD, ’ pressure from '. ” he said. Poverty other English Heritage, members of the Football 
inter-party talks are still being tenth largest audit firm, yester- Major shareholders in Stoy, one of the fastest grow- science teaching Pountry. Of all the people in conservation organisation, League. which ¢ 
Bnalteed fat Paxtiament Baile day expressed its anger and Amber Day, where pretax ing medium-sized firms of A quarter of first year science ae = fined by : eedlay "This is a world the tour divisions of footiall 
ings at Stormont, disappomtment ai ‘ rose from accountants "eighties, | teaching in British primary study as poor, ve eritage ranks England ales. 
shirts of Belfast, appears the of unnamed City institutions between 1986 and bas attracted bad publicity fol- | schools was unsatisfactory last was said to live in the ‘importance alongside the At has decided that the 
most Ifkely option. which have forced one of its include the Prodential, with a the failure of a spate of | summer term, according to pyramids of Egypt.” so-called Superleague, known 
While the i talks | quoted clients to move its 7 per cent holding, and Mid- its audit clients These incinde: | am official report. officially as the “FA Premier 
will figure highly during | audit to a Big Six writes land Montagu and Jobn Gov- Polly Peck International; Sock | _ Insufficient resources, the Labour updates League” should start in season 
today's coufecence, the mest- — Me hae ‘ad ett, with just under 10 per cent Shop; the Levitt Group and { lack of suitable staff and e “4 ee 7 ‘ite 
roatine agenda. y, Wi attrac each, None were prepared Homes Assured. classroom space po! see winced 
sean * =a pe torment ine | Cooanen a aoemiagiy lee an Peal tee Be ior Actes Houtings, the emmnttions ce policy eae Peso ms division, down pre the. 
a ecause a see! senior u opposit i 
Mr Jecouy I Minister, | number of its audit clients ecient said the Bi was group being investigated by a . is to publish a farther general insurance cover country’s richest clabs, would 
is to minke hie comter: have pollapeed. as been i and d the Department of and fest ee eae the i cing bitpen! cea help to breathe new life into 
but during talks dropped as andit Amber major should Industry. evaluat ay work of its policy being sought increasingly unwieldy 
woatte tana = aa ee their eaten to unis or Further bad publicity came orate of Schools of Key rere Sr oe ee competitive programnoe we 
@ A Fermanagh woman was retailer. our as al ithout in November last year when Stages document, due Agents week hampered the development 
forced re-mile Mr Philip Green, chairman i and affiliate in the US became the i approved by the National i of the tional team. 
tcc io ra re with of the retailing , said j first iinm to | launched m Antumn 1989. Executive » Labour’s further of travel ‘big north 
woman was forced to | yesterday that a n of § He added that he would seek go bankrupt The has ‘The results are on ruling body, will take account companies, cover will be London club, has backed the 
ce the device outside the } large City institutions had a with any instita- asserted that it is satisfied with | visits to 208 primary, 95 middle ofchanges over the past year,  inadditiontoalevy of Abta’s plan. 
Belicek RUC station. No-one | expressed their concern about tions had reservations its audits of the above compa- | and 231 secondary schools such as the party's relaunched 3,700 members to pay for Its executive Mr Ken Friar 
was injured when the device So a SS oe industrial pol and Britain's See nome says Proposals will 
exploded mpimtes after tt was | rod job, he had given in to and we will seek 0 reassure blamed on auditors." ay Exchange Bate without adequate protection. healthy football industry”. 








7 September 18th 1990, NCR turned 
the 
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Have you ever wondered why mainframes 
need to run different operating systems from all 
the other compuners in your enterprise? 

The obvious answer is that it suits the 
mainframe manufacturer. Because it locks you 
into his system. 

Bat obviously it doesn’: suit costomers. 

Imagine a world in which every compuser, 
from the biggest to the smallest in your 
enterprise, could run the same programs — and 
under the same operating system -- with total 
compatibility! 

This new world now exists. 3 
On September 18th 1990, 
NCR launched its System 3000: 2 seven-level 
range of computers, all based on the same 
indnstry-standard microprocessor. 

Designed on standards so open, that you 
Can Tan the same program on your PC as on 
NCR's massively parallel computer ~ without 
Te-writing one bit of the code. 

NCR's new Cooperation sofiware connects 
these computers together so that the network 





ainframe market upside down. 


inself becomes the computer With the more 
powerfal machines placed strategically so that 
they can ‘serve’ the desktop machines with the 
data or services they need. 

You now have something far more flexible, 
and far more responsive than a mainframe — 
but for far less money. (The Inrel* industry- 
standard microprocessors we use can match the 
power of proprietary systems at under a tenth 
of the cost. 

And NCR offers the four major standard 
operating systems: DOS, OS/2, 
SCO UNDXS and UNIX V4.) 

Finally, NCR's Open Net- 
working Environment makes it possible to 
Tink up all your computers (including even 
existing mainframes and minis) on en OSI 
base. Ths taking you into the furare. 

It's revolutionary, yes. But on 2 strictly 
evolutionary basis, so shat all your current 
computer investments are protected. 


Open, Coopera 
The Strategy For 


tive Computing. 
Managing Change. 
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SUCCEEDS 


Teesside development is bucking the trend. Under the stimulus of the Development Corporation's 
massive effort to transform the social environment and boost the economy, private investment is 
flowing in at an unprecedented rate. Over £500 million already committed — much more to come. 


For more information contact: Duncan Hall, 
Chief Executive, Teesside Development 
Corporation, Tees House, Riverside Park, 
Middlesbrough, Cleveland TS2 IRE. 
Tel: (0642) 230636. Fax: (0642) 230843. 


Work is well under way on major flagship schemes. Like Teesdale where 250 acres of formerly derelict 
industrial land is now being transformed into a new business world for the North. Like Teesside Park's 
1,000,000 square foot shopping and leisure centre where trading has already begun. Like Hartlepool 
Marina where people are moving into the first houses and boats are moving into the first berths. 


In the past three years more than 100 companies have been helped by the Corporation to set up or 
expand on Teesside. That means 7,500 projected new jobs and many more indirectly. Confidence in 
Teesside’s success is shown in new major investment by worldwide manufacturing companies — ICI, 


Enron, Cable & Wireless, Integral Corporation, Sanyo, MTM, Tabuchi, Samsung. 


Abundant new premises, a ready-and-able workforce, Development Area inceritives, excellent road, 
rail, sea and air links, and the energy and commitment of Teessiders — all are combining to make - 


Teesside one of the fastest growing business centres in the country. 


Teesside. Building successfully on success. Come and join us. 
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WE DONT JUST: EAN BUSINESS. < a 
For our holiday flyers there’ iL i 
be amazing offers on our new 


British Airways is going to 
get the world flying again, with 
the World’s Biggest Offer. 
















w Oly aaroany Pet 






















i .On | a am wuagtiokepa =f 

months we'll = Leisure ‘Traveller range too " \ 

[Forsbe nes fem the both fights and holidays around | (12> | 

ites Bch will be felt the the world. And don’t forget to | Heweatwrn 1 
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Oe a, i Beer car aad oot pected 
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And that’s not the halfofit. for your rwo free return tickets is \ Vow per mba ce oe \ 
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-| is Belfast! 


_ The world’ favourite airline picks Belfast 


» + to administer The Worlds Biggest Offer 


No fewer than twelve and a half 


i the British Isles. It’ tt f 
‘| thousand British men and women will s amatter of fact that 
i 


. 24% of young people in the Province are continues to grow. 
be winners in The World’s Biggest Offer | educated to‘A level standard compared her 


11 ] SI ; t Perhaps all of these i ional 
from British Airways. That’s a fair - ‘with the 17% UK norm. As for reliability, | names ieniow scrtatiina bout Northen 
amount of good news to process and fewer days are lost through industrial Ireland you don't! , 

communicate to holiday flyers. And disputes or sickness than anywhere else 


for a Northern Ireland base, and interest 


ue Lt _ di wr sit Why don’ 
af because it demands the highest | = _ in Britain. Productivity winners will be the Provin eee = 

gantl pl standards of efficiency, responsibility handling The World’s Biggest Offer! - British Airways, you could find you're 

ec ip and courtesy, British Airways have : as - looking at a winner. 

ys decided that the job can best be handled The Business Winners Enquiries to Frank Galbraith 
by its Belfast bed ee - Northern Irelandis proudtohave © Northern Ireland Business Centre, 
Office. And that's good news m itselffor wonamajorsliceof what willbeoneof 11 Berkeley Street, London W1X 6BU. 
business in Northern Ireland. 


fe Tee ee marketing operations; Telephone: 071-493 0601 
«ning Workforce © - but this is byno means an isolated Fax: 071-499 3731. 
A Winning example of the Province’s ability to beat 











Nodoubt BA’s choice was . ' the competition to major international — 
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Philips’ 
light bulb 
is a gas 


same gas 

found . oe fluorescent 

tubes. But it eliminates 
electrodes 


says Iain Logan, senior project 
anager for QL induction 


use 
induction 


ee aie 
cing visible light. 

Della Bradshaw 
QL Induction Lighting 





(tn Receivership) 


he Amlux building 
towers over the 
trict of Tokyo like a 


of styling and other parts, thus 
allowing members of the public 
to spend as much time as they 

their a 


Toyota and i 


or products expound 

length on what they think 

Toyota should be doing or 
ing — have an attentive 


audience of note-taking Toyota 
staff. There is no attempt by 


The Company operates in the open systams computer industry specialising in 
commerc‘al app¥cations and industrial and fing control systems. 















and Siemens 
of £1 mifion. 


Substantial chattel assets 


Investment and skails in Ingres Business Applications 
Industial Control Products (in Caste Donington) 
On-going contracts with a valve of £500,000, with potential orders In excess 


Current tumover approndmately £1,700,000 per annum. 


manufacturing 


Products (in Fieading) 


For further detaits interested parties should contact the Joint Administrative 
Receivers, N J Vooght and J M Iredale at: Cork Gully, 9 Greyfriars Roed, J! 
Reading, RG1 1JG Tel 0734 500336 Fax 0734 607703. Y 


and Wales to cary on invesimert Business 















qn Recelvership) ” 


(Cork Gadty 19 euthortsed in tee name at Coopers & tytrand 
Delolne by the Instute of Chartered Accountants ia England 


‘The Joint Administrative Receivers offer for sale the assets and business of the 


manufactures and instals architectural 
comprises:- 


‘above company. The company designs, 
‘Stonework for the buikfing industry and the business 


For further details, interested parties should contact the Joint Administrative 
Raceivers, NJ Vooght and C J Hughes at Cork Gully, Orchard House, 10 Albion 
Place, Maidstone, Kent ME14 SDZ Tet: 0622677119 Fax: 0622 682505 


(Cork Gully ts euthoriged ia the uname a? Coupers & Lybrand 
‘Of Chartered Accountants 


ICork Guily 


‘West Country Boatyard For Sale 


% acre site Freehold with residential accommodation and 
‘A mile leasehold interest of river Tamar for decp water 


and mud moorings. 5 


miles upstream of Plymouth in 


beautiful rural Jocation. Full bookings for {991 + waiting 


list. £650,000. 


Waterside Properites 081-944 7780 


THE BUSINESS 
SECTION ALSO 
APPEARS ON PAGES 


18, 19 
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Toyota and Mazda are involving customers in the 
development of niche markets, says John Griffiths 


Buyers move into 
the driving seat 





A ‘new age’ of design, both In architecture 
(lef and by Mazda at its M2 complex in Tokyo 
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ma ers ee 
(in Administrative Receivership) 
Available for sale, the assets of a UK importer of Maseraii cars, currently 


oparating from a south coast location. 
Assets inclide:- 


office furniture and equipment 
For further detalis contact Edward (Rei: 
Cork Gully, SAlbion Court, Leads LS1 6JP Tek: 0532431343 Fax: 0522 494567 /f 


PROFITABLE DUCTWORK 


making £0.5m npt on nta of c£1m and sales 
of c£7m seeks sale of merger with 


Management Consultants Lid 
18 Croftdown Rd., London N.W.5. 


MBA in International Business 


Internal 
(Candidates stady In Paris or Bristol with prograananes 
etal ave daa foomn 2 roster af 
Teaching staf axe: tt 


Environment 
‘Students are draws from a wide var! ely of backgrounds and sationallties, 
Entrepreneurial 


Each student builds a cumicalam based on personal 
framework. 
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for 1990. 
Japan’s overall mar- 
ket for cars, vans and trucks 

















er Michael J Moore (Ref: HMB), 


MANUFACTURER & 
CONTRACTOR 


complementary business. 


MANAGEMENT COURSES 


and vehicles, Is expressed by Toyota at 
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ing for a decade how much lon- 
ger this number can be accom- 
modated. Senior industry 
. as 
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FRIEGHT FORWARD 


Operations for sale in Midiands, 
modem freehold and North, leasehold 
good location near motorways. 
Value £2.5m. 

Profitable, would consider splitting 
and deferred terms. 


JOBTEL Ltd., business intro Intermediaries, 
10 Chimes Meadow, Southwell, 
Notis, NG25 OGB 
Phone: 0636 815265, Fax: 0636 815828 













AVIATION RELATED 
COMPANY 


In premises near major U.K. airport, 
nominal rent, Electronic & Radio 
',Comms., excellent prospects for 
expansion, profitable, T/O £1m. 
M.O.D. approved, AQUAP4, 
C.A.A, approved. 


Contact Jobiel Lid, 10 Chimes Meadow, 
Southwell, Notts. (0636) 815265 






















Ceasefire looms in 
standards battle 


. By Louise Kehoe 


xecutives from pret 
than one © F 
E = 


by a dozen or so 
including Olivetti, Bull and 
Certainly it is significant 


it 

that Compaq Computer will 
endorse Mips Computer's latest 
Instruction Set Com- 


Intel mit rocessor for its 
next “portable” ver- 
sion of the OS/2 sys- 
tem, that too will no t 
raise eyebrows. 

But neither company is 
ready to abandon or even 
reduce its support for Intel’s 
X86 family of microprocessors. 
‘They are both, in effect, hedg- 
ing their bets. ’s recent 
equity investment in Silicon 

ics, a maker of graphics 


-| workstations built upon. the 


it tion of 
current generation of Mips 
strategic direction. 


station Wagons. 


Opened and evaluated si 


combination of the contract. 








INVITATION FOR BIDS 


12602 TU 
: 117 ISB BIB275 


Bid Submission Date : 11.6.1991 


« The TURKISH ELECTRICITY AUTHORITY, hereinafter 

as TEK, has received a loan amounting t0140.000.000 USD from the 
WORLD BANK in various currencies towards the cost of Power 
‘Systems Operations Assistance Project and part of the proceads of 
this loan wil be applied to eligible payments under the Contraci{s) for 


AUTHORITY 
from eligible Bidders for supply of 4WD tarpautin pick-ups and 4WD 
Al the above equipment shall be supplied according 
to the Bidding 


Each bidder may submit a bid for any item of instruments. or 
Combination of items, AR bids and combination of bids shafl be 


TEK. The bidders shall be alowed to offer a discount price for the 


3. interested eligible Bidders may obtain further information from 
inspect the Bidding Documents at tha office of: ” 
TURKISH ELECTRICITY AUTHORITY 





TECHNICALLY 
SPEAKING 


Graphics) high-performance 
ge technology and per- 
ofthe Migs Rise chip. 
Microsoft’s role is more 
industry group 
system for its “Advanced 
Environment”. 
Instea 
Mi 


puter. i 
distant second in 
workstation market to Sun 
Microsystems’ te_ chips. 
With 18M and Hewlett-Packard 
gaining gro in the Risc 
workstation market, Mips 


Computer buyers viewing 
this latest industry drama 


7 ttempted t 

with an operating system 

to establish a stan- 
dard for deski computing. 
When AT&T. Sun Micro- 
systems joined forces to 
develop-a standard form of 
Unix it caused an industry 
schism. 


confusing to po 
computer buyers. As one 
industry executive outside 


group lamented, customer con- 
fusion has delayed purchase 
decisions, creating .problems 
for all makers. The 




















referred to 


now invites sealed bids 






































































































ternational 
the 


\cbiectives within the overall 


Farther information 
‘School far Advanced Usben Siedien, 
UnkoarBty of Bristol, Lodge, Helstol BE 4EA, UK 


TEMA DDT Baz Fach 272) 73708 


rue des Seint-Pares, ‘France. 
‘TeLGS 1) £26036 13 Ext 1162 Fxc3 1) 4015 95 47 
must be redaved by 1 August 1991 


















and has generated a good level of local profits. 


All replies, from principals only, under reference RC/SPO to Robert 
BDO Binder Hamlya, Victoria Square, Victoria Street, 






khotised to cary cut Investment business by the 
institute of Chartered Accountants In Engjand and Wales 


WELL ESTABLISHED BRITISH 


Clock Manufacturing Company for sale with 

good profit record. Full UK sales coverage by 

existing agents/representatives. Considerable 

growth potential.in exports and promotions. 

Reason for sale - Owner is considering retirement. 
Write Box H8358, Financial Times, 

One Southwark Bridge, LONDON. SE1 SHL 



















Bidding Documents shall be 


delivered 
116.1991, 







repre: 








Sahgetevier Son 
ANKARA/TURKEY 


rejected. 


6. Bids will be opened In the presence of tho: Bidders’ 
aa . 
sentatives choose to attend at 14.00 hours on 11.6. 1991 


Commission 
inénd Bulvarl No: 27 Entrace Floor Block A 
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_MANAGEMENT EDUCATION & TRAINING 





The 1990s are likely 
to see a shake-out of 
business schools in 
the UK. Demands for 
more sophisticated 


courses and teaching methods are 
forcing a reassessment of 
programmes. Simon Holberton 
reports on new approaches to 
management education 


MBAs at the 
crossroads 


AFTER a decade of growth at 
breakneck speed the’ business 
School, especially pchook eepeualty in Bote as 


The motive he force behind the 
rapid expansion of manage- 
ment education and develop- 
ment services in the 1980s was 
labour market deregulation 
and rapid economic growth. 
agement ls “Tisht to manage": 
agement to manage”; 
the latter showed up the extent 
to which management. was il- 
equipped to meet that chal- 
lenge. 


But by the end of the 1980s 
and the early 1990s there were 
many signs that the users of 
business schools — companies 
and students — were requiring 
a more sophisticated pro- 
Or att amgenent 

managem 
education and, especially, 
development is moving at a 
rate which is leaving many 
schools a Once a 


near mono} plier of edu- 
cation. 6 aod a development er ser- 
vices for 

school nding that the mar- 
ket for these eo is frag- 


menting. 
Sol such 
as Motorola: are assuming & 


Strategic Management in Banking (2 weeks) 
INSEAD Manufacouring Programme (2 meefes) ° 
Strategic 


far greater responsibility for 
the provision of these services 
as they seek to cope with the 
deficiencies of the ie ceuea ion 
system in gen manage- 
ment training and develop- 
ment in particular. The busi- 
ness schools have also seen 
consultants moving into the 
field of training and employing 
more technologically i 
tive solutions than are 


Tn ‘Britain and the US busi- 
ness school academics have 


of a_ growing impatience, 
tinged with irrita a over 
what Stanley = 
the College of 

Simon Fraser ne fo 





Vancouver, has called the 
“third generation idiot syn- 
drome”. This describes the 
phenomenon, in some north 
American business schools, 
where a 25-year-old graduate 


student studies under a 26-. 


year-old assistant professor 
who wrote his PhD dissertation 
with a 32-year-old associate 


report 
sponsored by the US Graduate 
Management Admissions 
Council. It pointed to three 
trends: accelerating rates of 
change and complexity in tech- 
nology; globalisation of mar- 
kets, communications and 
human resources; and 
increased demographic diver- 


The ability 10 manage across borders bas become a key competitive strength. 
INSEAD's particular expertise is helping managers:develop international management * 


skills and awareness. 


It exposes them to a wide range of ideas and challenges their management beliefs. 
Above all, it immerses them in a genuinely multicultural learning environment. 


INSEAD offers 23 executive programmes. On average, mech progrensmne 1s airenaed Py. 


40 participants from 15 different countries. 


INSEAD: THE INTERNATIONAL 


ADVANTAGE 


TOP MANAGEMENT 


Managing Multinational Enterprise (2 weeks) 
Leadership in Organizations (3 x 1 week modules) 


AVIRA (G days) 
GBNERAL MANAGEMENT 


Advanced Manageroent Programme (4 weeks) 
International Executive Programme (7 weeks) 


Risk Management in Banking (1 week) 
R&D Management (2 weeks) 


Cutting-edge 
aa ez 


for high-profile 
decision-makers 
rat aie -aCey er 
and creative outlook. 


Management of People (9 days) 


‘Managerial Skills for International Business (2 weeks) 


Marketing Managemen 
Strategies for Consumer Goods (9 days) 


Strategic Lepues tn Mergers endl hoquisitions (2 sneak) 
Psat bilepaaiaat oa Straregic Alliances (7 weet) 


Rm PM, 77305 Rontainebleay Cedex, France: 


Tel: + 33 160 72 4218 | 
Foor: + 33 1 60°72 42 42 
Telex: 690389 F .. 


In Britain, this lesson is 
being learned, too. Cranfield 
published a survey of 
its alumni to mark the 10th 
year of its execu- 
While the skills 
which Cranfield’s MBA gradu- 
ates had acquired were 
sive, the survey highlighted 
the need for greater tuition in 
“people management skills”, 
ethics and political manage- 


LBS’s students said they 
enjoyed their stay at the school 
bat their most worthwhile 










jour and human resources 


they did not require functional 

. They wanted gradu- 
ates who could appreciate a 
broad range of managerial 
activities and issues, and who 
had a taste for ambiguity. They 


le ea 
natn 


ye 


What makes it appropriate is 
the evident secular trend 


y 
agement education and devel 
opment, in holistic terms. 


school has been singularly 
inappropriate to the develop- 
ment of managers. 

“As practitioners in law and 
medicine advance in their 
careers they increasingly speci- 
alise; as managers progress in 
their careers they increasingly 
have to generalise,” he argues. 

Professor Murray says that 
business schools in Britain 
have failed to understand this 
and have been misled by their 
il-judged adoption of the cur 
riculum, structure and values 
of the’ standard American 
MBA. 


For Tom Cannon, director of 
co see. Manchenter Business 
e growing em) 
; eine Brame rie 
a welcome 
ment: MBS has from the outset 
Hom the ptr tien 
jm. or , a 
pedagogy “based on the twin 







ERY 







eae 

















Learning based in the 


real world 


Developing individuals 


to manage change 





Contributing to improved 


business performance 


ASHRIDGE MANAGEMENT COLLEGE - ASHRIDGE CONSULTING GROUP 
ASHRIDGE MANAGEMENT RESEARCHGROUP 

ASHRIDGE STRATEGIC MANAGEMENT CENTRE, 

INDEPENDENT ASSESSMENT AND RESEARCH CENTRE 


See am, 


cycle of learning: knowledge 
acquisition and knowledge 


tional 
being conducted in smaller 
units; the fumctions are being 
togethers the emphacis ‘ison 
er, em) on 
the whole.” 

But to those who see man- 
agement as something more 
akin to a behaviour study as 
distinct from something that 
can be learned, like the rules of 
the road or the anatomy of the 
human body, there is still 
a for the business school 

“There is not a great deal of 
theoretical underpinning to 
what Pousiness schools} offer,” 
says Professor Iain 
of Bath University’s Manage- 
ment Centre. [Management 
education] “is not about how 
people interact in companies 
but more about finance and 
strategy built around case 

And case studies are 
far removed a what ach 


At Jast count there were 
some 113 institutions in the UK 
offering an MBA. In the face of 


IN THIS SURVEY 
as aia 


@ Diane Summers examines 
the arguments over sepa- 
rate training tor women; 
Simon Hotberton discovers 
that most directors receive 
very little formal training for 
the board Page2 


@ Lisa Wood looks at quati- 
ties required for interna- 
tional managers; Profile: 
Motorola University Page 3 


M@Gary Mead meets an 
Olympic sportsman who 
coaches managers; Profite: 
Management Charter Initia- 

Page 4 
@ Profiles; Manchester Bus 
ness School and Satellite 


Management Internationa! 
Page 5 





economic slowdown and 
greater discrimination on the 
paxt of companies and stu- 
dents, many suspect that the 
1990s will witness a shake-out. 
‘The key requirement for users 
will be quality and value-added 
from_management education 
and development. 


“We are being questioned 
about quality by companies 
and potential students,” says 
Mr Cannon. “Companies are 
doing detailed work and they 
are knowledgeable about alter- 
native prograrames and dis- 
criminating in what they buy. 
The students come also with 
views, and MBA students are 
good researchers. The market 
is becoming more discriminat- 
ing.’ 

The solution many business 
schools are ae rot is to 
form partue' with compa- 
nies. The recent annual confer- 
ence of the European Founda- 
tion for Management 
Development was devoted to 
the partnership theme, with 
sessions on the creation of 
Strategic alliances, programme 
development, staff exchanges 
and research. 

A move to get closer to the 
client holds out the prospect of 
a more responsive teaching 
institution, one which is in 
tune with what its marketplace 
needs. But such a move may 
also the schools’ rela- 
tionship to their clients. 
Things are not going to be 
quite the same as they were. 


Ce. sea change in the global 
business environment drives home the 


need for organizations to make an ongoing 


commitment to their own development, and to 


that of their individual leaders, if they are to build 


and sustain a competitive edge. 


Ashridge plays a key role working in 


partnership with organizations to optimize cheir 


investment in people development. 


By building a closer understanding of 


corporate and individual needs around the world, 


Ashridge is continuing to develop new 


approaches to learning. The result is a focus 


which captures the natural energy of 


organizations, allowing momentum to be 


directed positively towards tomorrow's business 


challenges. 


Ashridge's integrated portfolio of 


management and organizational development 


services includes education, consultancy, 


research, strategic management and corporate 


psychology. If you would like to discover more 


about how these complementary areas can assist 


you to channel your organization's energy into 


leading change successfully, please contact us. 


Ashridge Management College 


Berkhamsted, Hertfordshire HP4 1NS, England 
Tel: National: (0442) 843491 or 842311 
Internationsl: +44 442 843491 of 842311 


Fax: (0442) 842382 
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‘Glass ceiling’ stops female ma 


The main argument for 
women-only management 
not so much 


man- 

agers fice obstacles at work 
that their male colleagues sim- 
ply do not have to experience. 
These obstacles form what 
has come to be known as the 
“giass ceiling” — a term coined 
in the US to describe the way 


Women are more 
likely to suffer from 
stereotyping and sex 
discrimination, both 
of which have a 
negative impact 





in which women rise in organi- 


tions. Able men and women 
are recruited in equal numbers 
in many sectors, but they are 
not feeding through to senior 
management jobs. Among 
junior managers, perhaps a 
quarter are female; of top man- 
agers, only one or two in 100 
are likely to be women. 

The reasons for women 
under-achieving at work are 





Diane Summers examines the arguments for and against separate training for women 


ching the top 


complex and no organisation 
can hope to provide a level 
playing field for female 

loyees tinuing exter- 


What, then, are the specific 
work-related problems of 
women that make separate 


empathise with their values. 
These work issues — 

together with women's per- 

sonal children, 


HENLEY, the foundation 
tor SUCCESS 





studies have shown, men tend 
to dominate group discussion, 
to set the agenda and to inter- 
rupt more frequently than 
women. 

While men ore found to 
express their feelings more 
openly in mixed-sex groups, 
women express theirs more 
easily in an all-female context, 


out. 

In an ideal world, they con- 
clude, there would be no need 
for training programmes for 


women in management: “Ho) 
fully the day is approaching 





Management roles are changing. Organisations of all sizes have to be more flexible and able to respond 
rapidly to the competitive demands of the international marketplace. The role of the individual manager bas never 
been more important for organisational growth. 

‘The successful manager of the 90% needs to possess the key skills of leadership, team development and 
strategic integration together with greater attention to personal development — the cornerstones of the ‘Henley 
Experience’. An experience we share with over 8000 managers from over 90 countries each year, 

We offer some of the most comprehensive and innovative programmes in the world which can be structured 
to meet the objectives of the individual and their organisation. Formats range from residential Henley. based 
programmes wo the renowned distance learning courses and include full-time, part-time and modular struccures. 
Through a unique parmership with industry and commerce we can be sure that every programme fulfils the needs of 


business today and tomorrow. 


Contact Lynne Stone on (0491) 571454 for a copy of our full prospectus. 





MBA Qualification Programmes, Executive Programmes and Corporate Programmes 





Corporate Marketing, Henley The Management College, Greenlands, Henley-on-Thames, Oxon, RG9 3AU, England. * 
Tel: (0491) 571454 Fax: (0491) 571635 International Code: (+4491). 


FULL-TIME 
Mey) 
EAP PARIS 


For further information 
fot ola sar dae eclogite) 
re AE) 
Daley tela 

yet Reb) 

cana 
SCP ee Ce eee 
Pr eerep Peart 


PoP mest 
isolate 


EAP OXFORD 
12, Merson Street, 
Oxford OXI dJH 
SraReCYS EPS 
ea B 


ioe Naan) ts 
racer i often 
Breitscheidplatz, 
elle teers 

Tel. : (030) 254-80-20 
PP eeOE Pen reas 


Pra ve-tie) 
ue Cae 
eters] 
SPAN Bees 
a eeeee er coe) 


EUROPEAN AND GLOBAL 
YOUR KEYS TO SUCCESS. ABSA 


Most MBAs focus on general management while a 
few specialize in international management. 


The EAP full-time MBA focusses on an additional 
Perspective: European business in an international 
context. 


The EAP full-time MBA prepares you for a European 


and international 


management career by offering 
genuine framework for developing cross-border skills 


and perspectives: 


w International faculty members 
m international student body 
jented curriculum 


m Europe-orient 
m European project work 


With educational centers in France, the UK, Germany 
and Spain, EAP has transnational competence for 
European and international business. Since 1973. 


The one-year full-time MBA is offered in Paris in 
English for internationally-minded men and women: 


m who possess at least three years of business 


experience 


m who, in the future, will implement the European 
and international strategies of their companies 

m who, unhindered by borders, can think and act ina 
European and global context. 


If you have the outlook and ambition to excel in a 
European and international career, EAP offers you 


the keys to your success. 


EAP Oxford and EAP Madrid offer part-time MBA 


programs. 


ww (CHAMBRE DE COMMERCE ET DTNDUSTAIE DE PARIS. 








Specialist programme: the Pepperell Unit in session at the Indusirial Society in London" 


women have ii 


argument goes 
could find themselves 
restricted, because of scarce 


management training 


management 
not trivialised as the “girls’ 
day out”. Even more impor- 
tant, women-only training 





nagers rea 





Pee 
kao oh 


Trevor Humphries 





must be seen as an adjunct to, 
rather than a substitute for, 
an isational 


more likely than women to 
have had job-related training. 
Of male graduates, 52 per cent 


in their first 
Job after graduation, 


with only 42 per cent of female 


(MBA) courses. 

Nearly 70 per cent of a ae 
ts receive some rm 

den ip, “which 


courses in 


Numerous independent con- 


Seren stateside 
i women! 

ot nS 2S well as a 
nal programmes OF vary: 
duration. Among the longest- 
established of the specialist 
programmes is the Industrial 
Society's Pepperell Unit devel- 
opment course for women. 
This runs six times a year and 
costs about £1,200 per place for 
residential course. 

of the market, 
(VAT and lunch excluded), 
Inform Seminars will tell 





It Is vital to ensure 
that support for 
women’s training is 
clearly articulated so 
that It is not trivialised 
as the ‘gliris’ day out’ 





Simon Holberton discusses qualifications of directors 


Training goes 


THE euphemism is 
perofessional development” 

in plain language it would 
be called training. Less than 10 
per cent of directors receive it 
but as the recent spate of bank- 
ruptcies and insolvencies 
shows, it is about time boards 
of directors looked ta their own 


1985) which affect directors. 
enalties range 
£400 unlimited 


zB 


from & 
to an fine, 
gnd six months to seven years 
Act (1986) adds further - 
sibilities and penaities. For 


any 
appointment. The 
showed at the way they 
ties is informal and unstruc- 
tured; they appear to “pick 
things up” as a result of other 
activities. 
Furthermore, what formal 
they have received 
ier concerned 


bines three roles those of 
owner, manager director. 
“A lot find it difficult to differ- 
entiate between those roles, 


FOR ADVERTISING INFORMATION CONTACT SARAH MASON 
071-873-3349 


FOR EDITORIAL INFORMATION CONTACT DAVID DOOWELL 


071-873-4090 


LEICESTER BUSINESS SCHOOL 


33 month pit geacral managenvent programmes, designed to meet the 
management development needs of those preparing for senior positions in 
business. 


‘30 month programme of evening smidy, preparing for the challenges, 
complexities and ambiguities of managing people in a fast moving wocld. 


Improved teamwork between 
independent directors and 
executive directors; 
mA more balanced and 
focused discussion of business 
issues; and 
w The opening up of the posi- 
tion of independent directors 
to a wider spectrum of high- 


calibre managers. . 
But problems still persist. 
One of the biggest is the consti- 





If you're giving priority to management rather than direction, 
your business or fulfilling your director’ 's role as effectively as 





by the board 


taken into account of other 
stakeholders”. 
Too few chairmen are 


>: "Fhe Bradford 
Management Centre 


SSR. 














The Bradford MBA Programmes offer a variety of 
Toutes to — the intemati 
a single goal lemationally 


the needs of the market the Centre has devised a 


Tauttipticity of 
The one 
oppa 


Fuil Time course includes the 
for intensive specialisation in a 


The three year Part Time course is for those who 

wish to study whilst continuing in a career. 

The Exeative courses are custom-designed to 
Specific requirements of companies 


@ cohort of managers. 
in either as Full Time or modul 





canbe 
Part Time 
and 


Institute of Directors 
DO YOU MANAGE AS A DIRECTOR? 


you may not be leading 
you might int 


The IOD has been helping with the personal and professional development of 


company directors for more than 30 years, with a unique id dedicared focus 
enhancing knowledge and boardroom skills.. ee eg 


Specifically designed for directors — whatever your 


@ Boardroom Effeciveness 
© Finance ond Acounting 
@ Business Strategy 
Our courses are run at 12 major locations throughout the 
can meet your business and personal development needs, call 


€xperience — a comprehensive range 


rogrammes already attracts 
2,000 attendances each year. You can choose from the following eae ei = 


@ Human Resources 
© Communications 


@ Personal Skills 


071-839 1233 


UK. To fiad out how we 
Nikki Wood on: 


The Centre for Director Development 116 Pall Mall London 
- ” ax: 071-880 1848) ee 
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Lisa Wood discovers what qualities are Sequin for an international manager 


Search for ‘worldly-wise’ 


THE QUEST for ti 
interna r the elusive 


new F 

manager is international frnctional 
one whch has started ialists.” spe 
ally din virtu- cialists. 


econ- The report goes on to say 


The search has been made 
urge by the ven of the 


as well as the grow cee 
18e00 of corporale global aap 


It is a development which is internationally ~ skilled 


com; 
employees, according to a 
report on global human 


on int expansion was 
worried that its growth is gium and 


and its its management resyron Mr Panl Evans, 
It pointed in particular, to a > 


Key characteristics of the 
(% respondents who ranked a characteristic as ‘among ne 
five most Important) 


_ Strategic awareness .. 
Adaptability In new si 
Sensitivity to different cuttures .. 
Ability to work in international teams 


| Language skills ... 


Understanding International | marketing . 
Relationship skills .. 


High task orientation . 

Open non-judgmental personality .. 
Understanding intemational finance —_... 
Awareness of own cultural background 








Simulation-based Management Education 


Project Management 
ee & Team-building 
Business Awareness Management 

Marketing Tous Dually Management 


. SMGisa leading developer of computer based 
simulations for business education. Our - 
seminars ae = business skills with 

managemen niques and strategic plannin 
SMG's approach helps all levels of - 
management improve their contribution to their 
company's strategic and competitive position. © 
SMG -The Partner for Monagement Development ; & Trenig. 


74 Gloucester Place, London WiHSHN - UK . 
Tel: 44 (0)71 2246512 Fax: 44 (0)71 224 6514 


Strategic Planning 
Finance 





HERIOT-WATT 
BUSINESS SCHOOL 
MBA SERIES 


A Distance Learning 
Study Programme 


The Heriot-Watt Business School is a centre of excellence 


for business management education which concentrates 
on offering highly flexible post-graduate courses for 
practising managers who wish to develop their business 
skills. 


@ the programme is designed for distance-leaming and is 
fully self-sufficient. it does not require travel and 
accommodation expenditure, nor extensive study leave - 
the courses are excelient value for money 

e sottware is available with many of the courses and 
recommended for use 

@ the programme has been specifically written by experts 
drawn from a ‘worldwide’ faculty 

@ no GMAT or other quaiifications are mandatory 

@ the courses offer rigorous and practical coverage of 
their subject areas and allow users to gain specific 
knowledge of the subject 

@ this programme provides an opportunity to acquire 
certification by passing a final examination 

® certification in nine courses (7 compulsory + 2 optional) 
will lead to the award of the MBA degree of Heriot-Watt 
University 


The Heriot-Watt University will arrange for examinations 
to be held in locations convenient to the individual as far 
as is practicable. 


New courses include Accounting, Decision-Making 
Techniques and Marketing Strategy, all at £250.00 + VAT. 


For ful information 


{TV knerelews and acdesing ine groupe of cusiomer or employees provide 
rae opportunites in promo your organisa, products, services and yous 
tive speaker taining cat expower you to deere meso which 
informative, persuasive and memorable. 
coflering a nunionwidk schedule of proven public speaking courses 
Naren ara a cfg tease and aid 
developmncal of speaker shill, 


Public 
role) 
Courses 





He says that " jet-setting 
between international 








ers sor Tee than 20 years, 
t its managers are 
globally-minded before they 
come giobal operators. Mr those different countries.” 


ining, says: “A graduate, for 
example, who becomes 
involved in any key aspect of 
our business will become 
involved quickly in matters 
affe one or more coun- 
tries, The Sierra car, for exam- 
ple, that you uy in in the UK is 
the same car tat sells in 

Finland an 


and therefore oe involved 


From the 
the 
that the 


ag 


PROFILE: Motorola University 


Electronic manufacturer’s 


degrees of excellence 


School of 

the number one business 
fatty tis owereens po 
tiie Se ‘Tectmslogle de 
Compiégne in France and the 
Asia Pacific International Uni- 
versity in Macao. It is in dis- 
cussions with the universities 
of Edimburgh and Manchester 
De ee Oe nace te tae 


lorthwes- 
tern Talversity's Kellogg 
Management, rated 


& 


Teturn for every $1 spent, even 

when time away from the job 

foe raining was ince 
The company 

enjoyed a total of $L50n in cost 

avoidance and increased cash 

flow for the three years 1987 to 


1990 end it attributes this gain 
in to the 


Preparing management students today to lead 
the global business world tomorrow. 


© Georgetown University’s 200-year rradition ; 
of academic pea § ac 


“ @ Location in the nation’s capital 


© Close srudent-faculty interaction with aver. 
age class sizes of less chan 40 stodencs 


© Curriculum emphasizing: 


© A diverse student body, including 24% inter- 
national students representing 26 countries 
For additional information, write, fax or call: 
Graduate Business Admissions 
Georgetown University 
School of Business 


Washington, DC 


20057 USA ~ 


Phone: 202/687-4200 
Fax: 202/687-4031 
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WITH PROFESSIONAL EXPERIENCE 


© NO INTERRUPTION IN THEIR CAREERS 


® ALTERNATING EDUCATIONAL SYSTEM 
(ON-CAMPUS SESSIONS/ OFF-CAMPUS 
DISTANCE LEARNING ASSISTED BY 
COMPUTERIZED COMMUNICATIONS) 


® INTERNATIONAL FACULTY 
® PARTICIPANTS FROM ALL OVER BUROPE 
® TEACHING IN ENGLISH 


For farther informatics, please phone or write to: 


Francoise DOREY or Nicole BRINSDON 
IMaC - SUP DE CO ROUEN 
BP. 188 
76156 MONT SAINT AIGNAN CEDEX 
FRANCE 
Tol: 3335740309 
Q . Fax 53:35 76 06 62 
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forces or, more importantly, 
throu: 


part of the elsewhere and encourages 

international manager is them to think wider 

assignment to different coun- 

companies’ 

EIU survey at 

only 

way to develop international 

skills and perspectives is pany. 
eh direct tional The EIU aye generally it 


many 
nies only 5-10 per cent of man- 








Mast be designed to replenish your 
For practical help and advice in 
Write to GORDON BRACE of 


Bormans House, Cottage Lane Shottery, Stratford-apon-Avon CV37 SHH 
Telephone: 





company executives 


agers were likely to have inter- 


Developing the international 
company's management 
resource is a demanding exer-. 
cise, with many conflicting 
issues resolved. Should there 
be an elite given international 
experience as part of their 
grooming for top jobs or should 
it be offered to 4 wider group 
who form the backbone of a 
company? Does the company 
favour local managers over 
expatriates? Can the cost be. 
justified? 


If these questions are 
Tesol companies n have 
to devote considerable 
resources, and 
paring managers for paternns 
tional postings. Langu: 

training, overseas Tisits, 
working and living -house management courses 


abroad. “Such experiences general management train- 
open ’ minds to the ing at business schoois are all 
that things are done differently important Ingredients of this 


con- Mr Hamer, ot Ford of 


Europe, says that for Britons 

According to the survey, the an inmbility with languages has 
portion of managers with always been a disadvantage for 
international experience the international manager. He 
from cent (or less) says: “We encourage our inter- 

in some UK co) to 80 national managers to learn the 
per cent in one language of the country to 


which they are assigned. Some 


compa- do well but others are not as 
successful.” 


The Drive for 
Improved Business 
Performance 


These organisations train their 
managers to get ahead of the 
competition. Join them by taking the 
Sundridge Park Approach to improve 
your business performance. 


For further information please telephone 
Client Services, on 081-460 8585 Quoting FT 
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ese, Nae ached specabned eipects of stiteDe management me 
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i btegratmg Financial 
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4 Svategic Management in the Serwce Sector 
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Granhetd, Bedford MK43 QAL 
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Gary Mead meets an Olympic sportsman who coaches managers 


Progress by leaps and bounds 


BUSINESS managers enduring Proper use of the adrenal was so taken with it that he 
the recession will, by now, be lands, stimulati the Fight offered to subsidise the sport 
thoroughly sick and tired of amount of ad coaching, in exchange for 
hearing the sagacity of the right time, can lead to aE which some of the techniques 
smug in old phrases and say- tion-beating performances - and training used on those 
ings such as “save the pennies and alao opens the door to a courses would be adapted and 





and the pounds will look after whole host of business world deployed for use with jaded, 
themseives”. But one manage- ies, which Performance confused and tired business 
ment education course, Perfor- plays upon. executives looking for ways to 
mance Coaching, can hardiy Performance Coaching improve their own and their 
a Yunning foul of neatly- depicts itself as a Staffs performance. | 
tured aphorisms to describe system, “using methods that Performance Coaching now 
its aims and underlying esprit. an open course once a 
formance Glaching gut be week. on average, With compe: sis 
formance Coaching might nies such a3 Barclays 
Sete ea David Hemery is fond + Bai a 


banks even 
leap thanks largely to one 2 of of saying that ‘the Kent police in attendance. 
ts chief teachers, David Hem. mind is a key’ which What they go to learn and 
en, who at 46 must surely stil can unlock obstacles experience for themselves isa 


be one of Britain’s most In th of short course — two days, usu- 
famous and nd enduringly popular in ne way , costing $485 per individ 
athletes. Gold medallist in the motivation aye £600 for Oo in the 
400 metres hurdles in the 1968 use of mind as a tool for 





Mexico City Olympics, Mr 
Hemery is still performance- bave produced outstanding David i 
oriented; only now his atten- results in the sporting arena” ing that “the mind is a key” 
tion is much more occupied and traneferring the same tech- which can unlock obstacles in 
with the achievements of oth- niques "in a simple and effec. the way of motivation and, by 
tive manner into the world of 
“Hurdling is an excellent business”. 7 be 
analogy for business manage- Performance Coaching ng is 


ment; surmounting hurdles is backed by The Grass Roi He says that the aim of his 
what management is all Group pic, a leading motiva- course is to “assist others by 
about," says Mr Hemery. And tion company, and provides asking questions. The course is 
Performance Coaching, to two basic types of courses; a based on the notion that those 
which Mr Hemery now devotes “atent Specific | programme” who are best, in whatever field 
75 per cent of his working life, tailored to defined needs at any it may be, are those who are 
is all about injecting team location; and regular open both the most aware in that 
spirit and self-esteem into lack- courses at the National area and who take responsibil- 
lustre staff achievements. Coaching Centre at the Lith ify”. In that way enthusiasm 

Unlike many sports personal- Century Bisham Abbey near and commitment are sparked 
ities, David Hemery is also a Marlow, on the off, to the all-round benefit of 
bit of a thinker. Last year he Originally, David Hemery's individual and While 
published “Winning Without vt the do have a small 


coaching courses were specifi- courses ha 
Drugs” in which he argued cally aimed at amateur sports physical element to them — 
that techniques of | visualisa- men and women, backed by an 


ONE HOUR FLIGHT FROM ALL EUROPEAN CAPITALS ! 


For the first time in Continental Europe, on French territory, we 
have transposed here, the model of American business parks. For 
you, 10' from Geneva's Airport, in the EC, we require the best : 


6 miles trom Geneva's Int’ Airport 

Advanced telecommunications network 

Free Trade Zone Status 

One parking place per employee/heliport/inter-company restaurant 
Smart and high tech buildings 

44,000 sq.m World Trade Center 

Backing from 38 international bankers and developers 

University and Research Center : opening October 91 


Come and join the companies, universities and research centers already located 
here : ALIAS Research, CPi, CREATIVE ELECTRONIC SYSTEMS, DUECO Inc., 
EUROPEAN INSTITUTE OF PURCHASING MANAGEMENT, IBEX Computing 
Corp., JAPAN MEDICAL SERVICES, UNIDENT, NEUROPE LAB... 


Please send your business card to 
INTERNATIONAL BUSINESS PARK 
Athena buliding - 74166 ARCHAMPS FRANCE 


Phone : (33) 50.33,50.21 Fax : (33) 50.45.23.30 


QEZ.... 
PRESIDENTIAL WORKSHOP 


IN ORGANISATIONAL CHANGE METHODOLOGIES 
- ENGLISH LANGUAGE FOR THE NEXT MILLENIUM. 
Departing New York 9th July 1991/Arrive Souchampton 14th July 1991 


COMPLICATION . on ACTION 
Nine years from the next 
millenium, at the 
‘leading edge’ of mans 
new technology, 
leaders of men feel 
the impetus of change. 

Corporate international 


tech development need. 7. be for the leader who, 
in simple fai is able 
RECOMMENDATION : ie cay wha he decane nad 
Keer Nosh io aetcionmcean, Gi Perk «omen wl Gis Dele 
ew Yort uu on, i aol 
MACASKILL-WATT Plc CUNARD aie 
‘QE2 WORKSHOP’ will investigate change decide now - 
with ONLY ten Chainnen, Presidents, Vice only ten particips ten participants? 
Presidents und Managing Directors, ‘Ten delegates, with thelr partners will fly 
validating and auditing the senior executive out, on Concorde if you wish, and enjoy first 
function and ‘tool box’ in a rapidly class accommodation aboard for the trip 
changing world. to Southampton, 
Go a week or two early and then work your passage home! 
A full workshop outline and travel itinerary with supplement details 
is available now, 
Find out more about this 
Colin Blanchard,’ 


KINGSMARK TRAVEL LIMITED 73 
. TEL: 071-613-2000 (FAX: GrL6uy- 1678) TELEX: 8811942 





MANAGEMENT EDUCATION AND TRAINING 4 








FINANCIAL TIMES TUESDAY APRIL 9 1991 





a 
telyinterested in improved é 
merrormance. Hemery agrees fl n g : 





in ae considering and. ha : 
David emery “pellaves that approached Mr Hemery's a 
“rule iy fear”: chat what Be in its performance Ree . ; vies 
cue “the old a ‘carrot-and-stiek annual Royal 3 an we 
pee of more mony” his nape Pepto! rod Ses 
been prove: longer meni various is 
as a Technique. of crs feats of team-work, discipline, a 
employee, ators, “The ait and bees te i : 
tt re. ie 
sep is “is one eof self-respon- r oe te nig 
was % teams 
Sees Souhenwre 
various . 
responsibil is atally, 4 end of the course, the Fleet Air 
very rsense target, But ‘arm's squad had practised 80 
he adds that “even , who have per cent in previous 





prised at ium own blind spois” trophy, the first such total 
He mentions the cau wal Ge 104. years of 
tale of daily telling his for months. I asked myself the af useful and sensible places to courses being run by Perfor- ‘Tournament — sporting 
son not to drop his overcoaton question, ‘What am I trying to his coat at the end of the mance Coaching. achievement which retlected 
the kitchen flo i do? The next day I then asked , and I have found a solu- Mr Hemery argues that one more than a touch of glory on 
arr | driving “heme from my egthets cron hts ovat tion to something petty but reason of a persisting in a an Olympic gold medallist. ae 
school. “Sudde! on. floor, ‘Where could .” It is precis course itless action — Performance Coaching | 
that T could he saying the same you put your coat? sxasverating. e three presenters 


Since then that kind of question-posing evidenced by his coatdropping e eae the ethers 





ich i: - “it takes 
thing and still getting nowhere my son has found all manmer which is at the heart of the tine for « culture io Des m Bagies MB. whe 
We are in an analytical, won ie jump medal 
a Britain mi the 1964 
MANAGEMENT CHARTER INITIATIVE culgure, where ‘people in for Brinin bi the I4e4 Tokyo 
. place for that but our simple 1965 European Touring Car 
step-by-step approach, with a Champion; and David 


: ae 4 
Standards of competence |ZSsaah me mirurarys 

into i in 
ARE YOU a real manager? if and middle management, have Tum. over @. font, to. five-year Siar issue it might be. ‘That course: onpamisera: Coe” be Cam: 















So, can you prove it on paper? now been published. An addi- span. selfawareness and self: tacted through The 
That debate lies at the core of “t standards, and to responsibility.” : ple, Training 
the Charter Ini- i measured against offered At the end of the philoso. 287 Road, Sheffield S10 
tiative, which is now more feedback on,” says Peter Cox, | phising, managements are ulti- 255, telephone 0742-700321. 
than years old and director of human resources. 
ators vide benchmats, end bave 
le ve 
“Against the af the helped the company move INTERNATIONAL UNIVERSITY 


past, we've now actually quickly. tov aan tei sa OF JAPAN LUN)) 


Shell. After a iod of 
deliberation, ae 
away very dramatically from 


op”. a4 

The Management Charter 
Initiative (MCI), formally 
launched in July 1988, commits 





ited or no use. Even when they 
its members to a code of prac- grant it i y 
tice designed to boost the argue organisa’ 
extent of man- consulted widely on how it 
agement training across the might best be 
country. More than 850 British Professor Murray argues 
companies, public of the is 
cies and institutions have ticularly original i it. 
However, ot But a Shatity paps 
» hot everyone is so to compe- 
enthusiastic. “I'm all for man- tence reduces 
agement . managerial scale,” he says. 


“But I Mike Taylor " sor of ment develop- ay i rae NE aa 


thoroughly {at Cranfield, argues that ae 
what has _ hap at MC ple, one of the nine units of most executives know their ae LZ aie 
after all this . It.doesn’t-. competence is to “seek, evalu- limitations and problems, The 




























seem to have had much impact “ate and organise information best oties are also’ often ‘rict Modelied.on Bartmouth's prestigious 
on British industry.” ‘for action.” Its elements very, Bod at identifying what Tuck School MBA, IUJ’s program is 
The organisation was origi- include obtaining and evaluat- are most it to Re eee rilne tonite: 
nally ee by 5: oecles 2 ing information to aid decision: fey neod is people wet Se a ponies ore oe y 
depres: 7, an nee 10) 0 1 
a eeees Seeee oe eee ai anata peepee 
if v * anant il needed for today's 
ork by the National : forecasting trends and : managom oi, 
mic Develo Office, developments which affect | He sees little difference ay global business environment, 


pment 
0 Handy and objectives. between the MCI stan 
others in the academic world Mr Taylor stresses that com- and the core elements in exist- 
pointed to an abysmal lack of petence goes beyond the tradi- ing business school and man- 


“ive 30 grogrard foaniion: 
¢ The best of Western and Japanese 














management training. “They tional evaluations offered by agement training syllabi. A : management concepts and techniques, 
were very condemnatory,” says academic courses — m certificate of managerial com- « Aselect of ienced 
Mr Taylor. knowledge, understanding and petence might at best act tike a group of experi 
Lord Young, then in charge ability — to assess what reference: “It could get you managers from Japan, Europe, North 
of the Department of Trade are able to do with these ills. into an interview, but I suspect America, and other Asian countries, “ 
lustry, threw down y provide a framework for very more.” * An intense, demanding curriculum with 
gauntlet. John Banham, direc- management teaching in col- MCT's local networks may Saal na ti ji 
tor-general of the Confedera- leges as well as at work. a far more significant cantribu- strong ties to Japanese industry, Aw 
and MCTI's Mr Taylor also points tion to emerge than attempts + Awell-trained faculty with international . 





orientation and backgrounds, 









tion of British Industry, 
Bob Reid, chairman then at to the organisation's role in the to quantity competence, 
Shell and now at British Rail, development of “APL” — the although ther fature has 
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- it is form are up expensive area of Japan. ay 

But they decided no existing through a number of pro- It will be some years yet 2 ihe STON ER 
body could do what was jects. 'The idea isto assess com- before the first managers A ined x & 
required, and hence founded petence based on work experi- trained and certified according International University of Japan hl OSS sii ab 
the National Forum for Man- ence and the use of to the MCT gui can truly MBA Adinissions yy Pe 
agement Education and Devel- professional luators, be assessed to see where they Yamato-machi, Niigata 949-72, Japan Sf ‘aie . 
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EXECUTIVE : 140 Bedrooms plus usable 
DEV ELOPMENT of Comments Space of 46 000 sq At. 


PROGRAMMES 


FACTOTUM 

During its 25 year history, Manchester Business School has 
progressed to a position of pre-eminence in European business education. Satna ari-acogary  “Peamecrias sites 

‘The Management Centre at MBS has an international reputation 
shige ribose rit Arla linha 
nomination and client-specific executive development courses for a 
range of blue chip corporate clients. 

Current programmes include: 


+ Senior Executive Course 
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A finger on the 


THE DESIRE to Prodace 
rs capable of 
change 


northern p devel- 
oped with an internat devel. 
2, . 


iheory. 
that le learn 
peop! best by doing 


For MBS students, this 

means, course work dominated 
, an, whi 

bys : approach which 
laboration with industry. 
Although the school is a 
national institution (around 
half its MBA students come 
from overseas’ 
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managerial skills with technolo 
new breed of “hybrid manager. 





For further ie 
a ‘Stewart on (060: 
ua (mS) = Janis Jackson on 





More than 3,000 managers are currently studying on the 
Open Business SchooLMBA. This flexible programme allows 
them to reach for an MBA without taking time off work. 

The Open Business School MBA is open to all. To find . 














BOSTON UNIVERSITY 


INTERNATIONAL GRADUATE 
BUSINESS DEGREES LONDON 
Suenmer Term beginning 6 Soy 1992 
Fall Terms beginning 9 September 199% 
MASTER OF SCIENCE IN MANAGEMENT 
ond, beginning September 1991 


Tel: (O71) 487 7643/7644 
YRorton University is a, accredited American University 
prea jie nape ror 


U READY FOR THE 
1990s? 
Notinghasn Business School offers you two challenging sad misses 


to produce well qualiied managers able 
se ee in al wood 


SINESS INFORMATION SYSTEMS) 
are erie tose whe oan ooahine ogee cand 
eek toe cies are also avaliable om = parttime beois 
information, please contact Mn : 
0602) 418418 ext, 2788 


PROFILE: Manchester Business School 


School believes it has certain 
advantages over those who 
rely on case studies. The cham- 
of the project-led method 
allows students 


learning 
when they leave business 
school. The MBA is two years 
Could last over 40.""he cays 
cor over 40,” he - 
“One of the of 
management systems every- 
where is that we are ‘nat 
trained to learn from what we 
do. We make the same mis- 
id again.” 


ant 
The project approach has 
other 
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in JT, creating a 























academia and industry, and 
also Creates a team spirit. One 
of the most successful exam- 
Ples is the oes Interna- 
10; 

a usiness eras, 

are contracted by outside com- 
to examine a real inter- 
asiness opportunity. 

The team travels abroad and 
gral part of the MBA course: 
Jearning and application 
become sides coin, 


usineSss : 

duce. Professor 
ing so fundamentally that a 
new breed of manager is neces- 
sary. This modem manager 
will be flexible and able to 
understand the relationship 
between. various 


Corporate Responsibility is 
used to su) argument. 


with obvious links to other 
issues. 

“We teach corporate - 
sibility from an issue perspec- 
tive, drawing together 
dimensions,” says Professor 


Cannon. “We constantly 
emphasise th things go 


eli 


beginiog to reflect this, a, 
“There are those who believe 
we are going through a new companies need guerrilla fight- 
kind of industrial revolution; * 
but what you come out with In spite of the confidence of 
will not be what you went in Manchester Busi- 
with,” be says. ness School's survival in its 
“For instance, my own con- present form is by no 


The easiest route to expan- 
sion would be to merge the 
school with the management 
and accountancy departments 





PROFILE: Satellite Management International 


TV link-up rules out those 


grand 


MODERN mass communica- 





Team Building and | 
Interpersonal Skills for 
Boards of Directors and 
Top Management Groups 


A leading European Centre 
for Management Development 


n @ Executive 
EXON GRADUATE SCHOOL OF BUSINESS 


For further information, contact : 
: Andrew ROBERTS - CDM - Groupe ESC Lyon 
BP 174 - 69132 BCULLY CEDEX - FRANCE 
"TG. = (33) 72.20 25 20 - Fax : (33) 78 33 61 69 
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such as a live European 
on January 23 this 
year, when 2,500 people from 
to Vi listened 


agers and upwards 
entertain themselves while 










programmes 
based on the work 
of our Management 
Research Institute. 
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Tos a short sighted organisation that fails to provide its 
I workforce with the right skills and! training - particularly in 
| 


} today’s competitive market.” 5s 
| 16-18 APRIL 1991 


| HUMAN RESOURCE 
| DEVELOPMENT WEEK 1991 

! BARBICAN EXHIBITION HALL, GOLDEN LANE, LONDON EC2 
OVER 200 COMPANIES... 





PRESENTING 
.~IN THE BUSINESS OF TRAINING 


1 

! 

| Be advertisement for complimentary 
l 

I 

I 


admission to the exhibition. 





For further information contact 
Ctalre Jenkins on 081 742 2828. 


Organised by Blenheim Queansdaie on behalf of the Inshtute of Training 
and Development Endorsed by the Employment Department. 


‘The Strathclyde Graduate Business School is 
intemationally renowned and respected as one of the most 
innovative Business Schools in Europe. 

We are now accepting applications for enrotment to our 


Programme. | 
We offer a fiexible, credit based Degree which can be 
* achieved by Full or Part-time study or by Open Learning, 

‘Jallor-made In-Company MBA Programmes and the 
Diploma in Business are also available. 

Use the MBA to enhance your career and realise your 
full potential In management —- contact: 

The MBA Admissions Secretary 


STRATHCLYDE GRADUATE BuUSINEss SCHOOL 


130 Rottenrow, Glasgow G4 OGE, Scotland. 
Telephone: 041-552 7141, 
A Faculty of the University of 


Tom Cannon: keen on whet he terms the “double cycle of learning” 












of the University of Manches- 
ter and the University of Man- 
chester Institute of Science and 
Technology (Umist). This 
would create a full service 
business school doubie its pres- 
ent size. 


faith in its ability to produce 
efficient managers. The main 
problem is that industry's goal 


Professor Cannon does not 
think it wil? come to a formal 
pereer, but accepts the imevi- 

ility of greater collaboration 
between the three bodies. A 
part-time MBA course jointly 


Tun with Manchester Univer- 
sity is the first fruit of this 
emerging partnership. _ 
The Manchester Business 
School still has considerable 


ists are struggling to define. 

He says: “One of the most 
quoted definitions of manage. 
ment is ‘getting things done 
through people’. I think in 
future that this will change to 
reetting things done 1rifk peo- 
pie’.” 


Martin Regan 


Amsterdam Institute of Finance 
An intemational instirute for high-quality, 
post-graduate education in finance. 
The Amsterdam Institute of Finance, 2 broad based, jomt 
initiative of banks, insurers and institutional investors, is 
pleased to offer a number of high quality educational 
programs in finance. 
Our courses for 1991 are: 
- Theory and Practice of Modern Finance 
(Sept 9th-Oct 11th) 
- Merchant Banking Courses (April 22nd- 
May 24th and Nov 11th-Dec 13th) 
- Portfolio Management (May 1st-May 23rd) 
~ Treasury Management (Nov 1ith-Dec 6th) 
——~P Who should participate 
The AIF courses ase designed to fit in the early stagcs of a financial career of 
Europeans, They offer opportunities for rapid advancement and are 
addressed to ambitious professionals with an academic background and a 
few years of practical, financial experience. They can also serve as refresher 
cousses to the more experienced financial executives, 
—— Strong international focus 
The focus of all AIF programs is strongly international: All sessions and 


academic institations, business schools and financisl institutions. 


——— A program in tune with the market 
‘The carefully planed program ix based oa a combinazion of conceptual 
lysis and practical tools, including! case smdies, train ons, 


ensnre mati 

arranges for active participant involvement within a compact schedale, 
Practical sessions will include the use of PCs and relevant software 
simulations. 

— Location 

‘The AIF is located in the City of Amsterdam. Flere, well equipped study 
areas are available to accommodais course participants, On-site visits to 
Financial Institutions in Amsterdam and some other European Financial 
Centers, e.g. London, Frankfurt, are incladed in each course. 


—® Further information and registration 


contact: Amsterdam Institute of Finance. Herengracht 205, 1016 BE 
AMSTERDAM, The Netherlands, Telephowe + 31 20 5208555, 
‘Telefax +33 20 6229446. 





IMPERIAL COLLEGE 


MASTER'S 
PROGRAMME IN 
MANAGEMENT 


This 
pr 7 


it of Innovation, Manage- 
ment of New Ventures, Management 
Science, Project Management and 
Finance. 


Applicants should have a 


good 
honours degree, and experience of 
or a keen Interest in business and 
Thanagement issues. 


For more information contact Miss K 
Randall, ext 7124. 


PART-TIME 
EXECUTIVE MBA 
PROGRAMME 


Aimed at practiging managers in the 
age range mid 2058 to early ds, this 
Bwesveer Po ie Is designed to 


For more information contact Mr F AS 


Francis, ext 7027. 
The . School, 
Coliese, 5. Prince’s 

SW7 2PG Tel. 071-589 5111 











Fingers on ist you Jeara, how to 
“Town- 
the button =| 4. #2225.27%,. 


ave you ever tried 
phoning your own 
especially 





tions. 
Does. your switchboard 
sound like Sugar 
or is it more like 
Valves Ltd? 
Good 


Compare this with. Yeah!.. x by 
Dunno (Oi Dave, is Jim in?).. it and private sector 
The bloke who does that isn’t | business) are now trying to fill 
here.. Can you call us back?. the gap with the “township 

Have you ever trained your | MBA", at grass- 
staff to take incoming calls? | roots 
the guide asks. Do your staff skills Hike 
understand the telephone sys- | operating tor — Tri- 
tem and does your operator | dent that 49 out of 50 





Venture or (B) on your behalf or (C) by us purchasing your 
stock. Excellent advertising and warehousing facility, 
Heathrow area. 

Witte Box 18404, Financial Times, One Southwark Bridge, London SE1 9H. 


About 250 
Of Land 
in o beautiful valley of the Costa 
deJ Sol (Spain) planted with about 
24.000 seven year old avocado 
ideally suited for an 18 holes 


Excinsive rights to energy 
saving products for sale 
Special Plug to reduce 
‘icty consumption of 
fridges/freezers/a.c.; 
Mini building 
management system. 
cont Jodtel 0636 815265, 
SEnSHE Southwell, Notts," 


id 
golf course with correspondin; 
urbatisalion abundant water pd 
ply half ea hour from Malaga 


from Marbella please 


405, Financial Timea, 
Bridge. LONDON 


SPA 


Looking for an agent in Spain? 


IN 


Qur company offers long years of experience as agent of 
important foreign firms, as well as profound knowledge of 
the Spanish market and Spanish character. 


if you are interested, please contact us by: 


Telex: 27680 cetus e 

Fax: (1) 534 01 82 

Address: GUILLERMO F. MALLET S.A. 
C/Bolx y Morer, 6 
E-28003 MADRID 








INVESTMENT OPPORTUNITY 
CLASSIC CAR - REPAIR 

AND RESTORATION COMPANY 
Individual sought to become Executive chairman (part time) 
tare te et Sah age a 
investors ashi’ the development and profital ¥ already 
identified in this Dorset based business started 18 months 
‘Anvactive terms can be negotiated for the right person who 
should have an interest in classic cars. 












Principals please contact: 
Clifton Financial Associates ple by fax 071 935 4171 






A PRIVATE INVESTOR 
with experience in the marketing sector is wanted by an 
aggressive design/advertising company in the South West 
with blue chip European and UK client list. 


into the next exciting stage of its d 
A Non-Executive directorship is available for the right 
individual. 

In the first Instance, please contect John Rendall, Est & Young, Chartered 
Accountants, Oki Town Court, 10-14 High Street, Swindon, SN. SEP, 


Telephone 0793 618822 
Exit & Tourg’}s authorised by the Inetitute of Chartered! Accountants in England ens Wales 
$0 cany on investment dusiness. 

















COMPORATE ARSCUES PLCGusiness in J 
pressing? For 


fait, prétessiona! help from a team of 
‘experts rosponsidie for many rescues in 
recent years, please ring O71 790 6631. 


6 Britannia Piace, Sait Street, St Heller, 
Jersey Cl. TeliFax 44.248.400173 oF 
7.250878. 


MANAGEMENT: The Growing Business 


Patti Waldmeir reports on a course designed to 
teach business basics in South Africa’s townships 


Always charge more 
than you paid for it 


flow 

lock-up ; 
shoe box or plastic box); label 
four plastic bank bags for 
“loan, ? for 
my * “savings”, and 
“money for ‘me”; start a 
savings account. - 


BUSINESS OPPORTUNITIES 


grossly-nnderstates 

probably because she is apply: 

ig fi & oe tot chide bard: 
‘in - 

ware items. Unfamiliar with 

business and bankers, 

Madikwa a mily thinks 


that she will not get a loan if 
a icchael Magade 48; 2 one of 
Trident’s most successful Z 


Pe ee 







wates: his 


ate 
al 
ia 


say 's mayor. In an area con- 
business; but Davenport faba largely by rival gangs, 
admits many alliance with the mayor, who 


People say 
what the mentor wants 
wise jeopardise their to Magade’s 


READERS ANE RECOMMENDED TO SEEK APPROPRIATE PROFESIONAL ADVICE BEFORE ENTERING INTO COMMITIENTS 


OR MIDDLE EAST 


* Weekly sailin 
* All Carbon & Staifless steels available 
or 


* Any Quantity. Standard lengths 
= Computerised Documentation 
Ten yours project experience h 
*, n 
servicing the ‘Mickie fast market 
Write to Box H8348, Financial Trnes, 
Bridge, 


GIBRALTAR 
BUSINESS OPPORTUNITY 
FOR SALE 
PRIME SITE SITUATED AT DEVIL'S TOWER ROAD 
Planning and Buliding Permission obtained for a Development consisting of : 
2 Stories Commercial, 4 Stories Residential, Sem! Basement Car Park. 
For further 


REDUCE YOUR BORROWING COSTS....QUICKLY 
CORPORATE AND PERSONAL DEBT MANAGEMENT 









CALL US NOW ON 071 629 6669 
"The Seexting eqpivalest of your lishitity undor a Foreign 
aind) Carmocy Morigage may be iocrossed by Exchange Reve 


DANIELS FINANCE LIMFIED, 6 -19 PRUTON STREET, LONDON W1X 7AG- 


PURCHASE RESIDENTIAL PROPERTY AT 
THE BOTTOM OF THE MARKET 


Please reply to Box No: H8382 Financial Times, 
One Southwark Bridge, London SEI 9HL 





Enterprise Zone Investment Opportunity 
Telford Shopshire 


Superb 90,000 sq ft (Nett Lettable) Office Development 

Due for completion May 1991 

expires Jan 1994 
100% IBA availability in one of the fastest growing 
new towns in the UK 
Contact: Estates Department, Tatung (UK) Ltd., 
Stafford Park 10, Telford TF3 3AB 
Tel: 0852 290111, Fax: 6952 290990 


Hanover Druce! 
laneanh 
PROPERTY RE-FINANCE COST REDUCTION FUNDING 


STERLING FIXED RATES FROM 12% 
CURRENCY FUNDS FROM 7% 
OWNER OCCUPIED OR INVESTMENT PROPERTIES FROM $250,000 


Property Ainance 
Square, Londen WIA 2DD 
Tel: 071-486 1252 


Honover 
21 Manchester 












INVESTMENT dal pe PURCHASE 


PERTIES 4 
AT APPROXIMATELY 50% BELOW CURRENT MARKET VALUE 
We bave hundreds of homeowners wishing to sell their property it 
ret Tor a Hie thos sent hee teeny, . 
This oppoctunity would interes. Investor/Iavestors with £1 million or 
more 
‘Write Box H8125, 
South i 


Financial Times, 
One wark Bridge, LONDON. SE] SHL 


LEASE FINANCE 
Lease Brokerage established 7 years with excellent connections in 
a profitable niche market seeks additional lessors to fund 


continuing business. Capital Value ranges £10,000 - £50,000. 
Net yields currently 19% - 21% per annum. 


Seca ques «pune specie a thi ei with ech mate ed 
: Tel: (0543) 877757 


WELL ESTABLISHED & THRIVING 
ACCOUNTANCY PRACTICE - KENT 


FOR SALE 


% £120K + GRF & EXPANDING * 25% OF GRF PAY BY S/O's 
WELL QUALIFIED STAFF 


w® EXCELLENT 2 
we EX-HMIT TAX SECTION *& WELL APPOINTED LUX OFFICES 





PROPERTY 
FINANCE 
Substantial funds available 
Societies and Institutions. 
Fixed rates for 3-30 years 
from 12%% 
‘ occupiers or 
investment properti 
250,000 
JOHIN CHARCOL 
COMMERCIAL 
195 Knightsbrid, idee, Loudon SW7 
‘Ted: 071 









EUROPE 1992. 


TAX FREE curr 


CARIBBEAN 
COMPANIES 


bag 
Moad House, Bentley, Farnham, 
Surrey, GU10 SP 
Tak: (0420) 
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In brief... me 





od aus 
wore oe se Jomaritans palit oe ite Tel 091 374 2282. Be ne 
to Frsaliang to _MA training course designed ow 
and women in difficulties has to help the small but eae 
been launched by David established com ; 
Secaleunat i in qulckdy is to be held aver five x “ 
the Community (BiC), the weekends Fs April sei Bes 
organisation of the and June hy the . 

The = Accelerated Growth. 1 aia 
would provide help out of Programme 

office hours and af weekends. planning, en 





which is being advised proposed by 66 
nee 8 Feapondents flowed Uy : 
Se eee certs lat Secname fs per ean 
the development of the i 
formed a year 
ago by a consortimm of local 
interests in the town of @ A formes Ed . 
tary building in north at te 
chief London, is being Fee oe WA 
executive of the Hackney converted into 48 smail Les: Gee rae 
and consultant to the © business units of between 220 Cane ewe 
Ce ee E - Tatem atin fect 
total investment le ‘per sq b. 
half to come fram the block in the Pall Mal! Deposit het Ate 
















STRATEGIES FOR THE 
NEW EUROPE 






working capital 

requirements. Interested 
parties please reply in 

strict confidence to 






UK£200 DMS95 FFI999 
‘$6499 USS399. 


For brochure: Tel: 46 71 224 6521, 
Pax: 4471 935 6521 


























PROPERTY | 
COMPANY 


in the Assured Tenancy 
Sector seeks investors 
_under the B.E.S, 
Minimum Subscription . 
£1000, 











NATURAL GAS 


U.S. company with 19 yeara 
jlusive: 

































bass, 
‘Write Box H838!, Financial Tisses, 
Gon Sotho | . 
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Bats BUSINESS OPPORTUNITIES 


APPROPRIA! ADVICE BEFORE ENTEAING WTO COMMITHENTS 















DO YOU NEED A NON EXECUTIVE 
DIRECTOR OR CHAIRMAN TO HELP SEE 
YOU THROUGH THE NEXT FEW YEARS? - 
Chairman of PLC is looking to complete his 
workload for 1991/1992. Location is not a problem. 
is : x 
eo ei 


POLAND 
BUSINESS JOINT VENTURES SIGHT SEEING 


The first British venture compan: imousi 

be first | any to offer luxury stretch ‘Flag’ limousines 
ee ‘cur and English speaking interpreter who will take you to 
yOur destination or to our business conference suites complete with all 
Services inclading satellite communications with the rest of the world. 
















Hickie Borman Holidays 

(in Admini ive Recei hip) 

The Joint Administrative Receivers offer for sale the business and 
assets of this long established travel agency and tour operator. 

Tour operation to Canada and the USA. 

OD Customer lists. 

C Leasehold -office premises in London SW1 and Ewell, Surrey. 

1 Tumover approx £2 million per annum. 


For further information please contact Nigel Atkinson, the Joint 
Administrative Receiver, or Nigel Davies ar the address below. 






















Let us meet you at Warsaw Airport. 
For Brochure Freephone 0800 252288 











" 55/57 High Holbom, London WC1V 6DX. 
Membe. Tek: 071 405 8799, Fax: 071 831 2628. 
DET internation! Aaxbucies! by the lestinge uf Chanered Accountanes 1a Enginod anJ Wales ty carry on tnvesmcns Besiocss, 


" WEGO CONDENSER CO. LTD 
MFD CAPACITORS LTD 
(IN ADMINISTRATIVE RECEIVERSHIP) 


The Joint Administrative Receivers offer for sale the 
i and assets of the above companies. 

Wego Condenser Co. Ltd. is a well MFD Capacitors Ltd. manufactures 
standard metallised axial and radial 
capacitors and is capable of specialised 
orders. 













DO VOU TAVE 4 PROBLEM? 
Capiaal and expertise available to assist companies with current problems, 
businesses in crisis. 

‘We are a group of socceasfai businesrmen with Ginsncial, legal and marketing 
with sienil wha cnn : 3 
James Ferguson, Lime Court Investments Lid., 
‘Giyn House, 32 Glyn Street, London SE14 SHT. 
“Tel: 071 785 5112. Fax: O71 735 8077 


The Write Words 
A talented group of professionals with national newspaper and 
experience have the answer to your publishing problems - 
@ditorial, sales or production. 


Hf you've got @ message 1 get across - a pamphlet, a report or a full k 


colour magazine - call now! 
Tel: O71 587 0198 Fax: 071 S62 4272 
Or write to: Copywrite Southbank House, Black Prince Road, 







Unaudited tumover for year end * Unaudited tumover for the year 
30 September 1990: £987,000 ended i September 1990: 


* Established blue chip customer base £528, 
in the medical and military industries * Established intemational blue chip 
* Distribution: UK and Overseas Customer base 
For further information please contact: 


Paul Stanley or James Gleave 
Arthur Andersen & Co. 































Tel: (071) 4383773 
ae (071) 831 1133 


go Condenser p 
Tel: (081)991 9550 





LEONARD CURTIS 


BY ORDER OF THE JOINT ADMINISTRATIVE RECEIVERS 


K. D. GOODMAN FCA & J.J. SCHAPIRA ACA 
IN THE MATTER OF 


'{ > > Powered Showers Pic | 
Dee ea ee ee oor Cure ee 
including goodwill, customer , & in progress, is 
leading supplier fo British Gas and many other blue chip customers. 
‘edagetee - ikagleseea ies 
idge Hants a premises in Ringwood Hants. 
The experienced workforce of 50 employees includes part fime staff. 
Annual jumover fo Dec. 1990 £3.3 million. 


ire 

Leonard Curtis & Co, tered Accountants, 
30 Eastbourne Terrace, london W2 6iF 
Tel: 071-262 7700 Fox 071-723 6059 





Chris Hoyle Bedrooms Limited 
Worsley, Manchester 


The Joint Administrative Receivers offer for sale the business and assets of 
‘Chris Hoyle Bedrooms Limited. 

= Manufacturers and fitters of bedroom furniture. 

@ = Turnover in excess of £700,000. 

m Weil established business with over 17 years trading experience. 
= Close proximity to M62, M&3 and M61 Sinks 

@ Freehold workshop and office premises approx 18,500 eq ft. 
For further information contact the Joint Administrative 

Philip Ramsbottom or Peter Terry, KPMG Peat Marwick McLintock, 
7 Tib Lane, Manchester M2 GDS. Tet 061 632 4221 Fax 081 832 7265 
Telec 668265 PMMMAN G. 

























EMPLOYMENT AGENCIES WANTED 


in the agency field and are a wholly owned 
tniniinry of Reted, publicly quoted counpany. We are carrendY seeking 


eee have day-to-day management in place nod correndy be evening a 











kPa! Peat Marwick Corporate Recovery 









Smith & Williamson 


Accosnsing - Audicing 






Tnpexigntions + Investment Matagemers - Feneions & Life Asmucexre * 


The Joint Administrators offer for sale 
the business and assets of 


FP &T INSTALLATIONS LTD 
Supplier and installer of commercial refuelling equipment to the 
transport industry. 7 
The business comprises: 
%& Turnover of £2m per annum. 
% 20 years of experience ee : ac 
oe Experienced workk ith additional Ane 1 
of advanced fel management systems. a 

* ig the: i 

55S OTT NLEEIC % Sobgential order book with potential for European and 


‘cree some wen sper sad ies span For details, conract either Chris Denham on 0295 257551 or Mike 
Stevenson on 071-637 5377 ar the offices of Smith & Williamson, 
No. I Riding House Steer, London WIA 3AS. Rex: 071-323 5683. 





















ATIONAL COMPANY 
‘CLOSES CITY OFFICES AFTER 


| °°) | “Wosr'six MONTHS ENTIRE 
| CONTENTS AVAILABLE 
—- Executive Suites 



















Income of £115,000 pa. 
Price for quick sale 
£49,500. 
Further information call 










Sun Bed 242 227001. 


d 
Tel: 081 549 9339 








BUSINESSES FOR SALE 














9 





On the Instructions of the 
Joint Administrative Receiver 
David Harrison of Cork Gully 


Outstanding country house hotel. Extensively 
refurbished trading accas, including 2 hars, 

2 restaurants and function room. 12 comfortable, 
ibe lett _ Swimmt A é : 
16 acres Inodscaped gardens, T/O yr end 26-2-91 

5490,000 ex VAT. Offets over £900,000 frechold 
Contact Manchester Office Te! O62 833 3311. 

Quoting Ref 5G/45322 


SRL ieee 





Businesses for Sale, 
Corporate Acquisitions & Disposals, 
Rating, Rent Reviews & Valuations 
_12 cffces. Undertaking UK and international business... 






By order of the joint Administrative Receivers 
N. Hamilton and T. Carter Nextsurge Ltd. 


outhport 


Winter Gardens Site 
Suitable for retail and leisure or 
other use subject to planning. 





Currently a partially completed 
Shopping Centre to comprise 


350,000 sq ft net lettable 


For farther information please contact: 
Barry Turley, Dina Wheatcroft 


epiillier 


O71-629 7666 


77 Geosvenar Street Lomdon WA 28T 





Humberts- LEISURE 
Qn the inetructions of the Londou Borough of Enfleld, 
Whitewebbs 


Central London 12 miles, M25 (Junction 25) Z miles 


An unrivalled opportunity 
to create an exclusive 
Golf and Country Club 
. .in North London 
@ Mature 18 hole parkland golf course 

© Whitewebbs Honse with potential for hotel/ 

country club (subject to planning) 


Available on long lease 


LONDON OFPLICE + 071-629 6700 


re SC ec eee y 


PROMINENT CORNER HOTEL SITE 
Ontline Planning 
for 100+ Bedroom Hotel om four floors. 










i BIRMINGHAM 
‘ses Denis Pow! at (O21) 454 4453, 





BIRMINGHAM * BRISTOL © CHICHESTER * COLCHESTER © LEEDS * LONDON 





Armstrongs (Hull) Limited 


(in Receivership) 


The business and assets of this long established 
bespoke jolnery manufacturer and installer are 
available a5 a result of receivership. 


© Turnover circa £6 million per annum. 
@ Leasehold premises of some 110,000 sq, tt. 
© Substantial order book. 
@ Skilled workforce of 80. 
Enquiries to: AE James FGA, Price Waterhouse, 


89 Sandyford Road, Newcastle-upon-Tyne NE99 1PL. 
Telephone; 091-232 8493. Fax: 081-261 9490. 


Price Waterhouse @) 





cara - — 
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SECURITY SYSTEMS COMPANY 















. FORSALE Designs, Manufactures, Installs & Services 
ANGELCRYSTAL LIMITED cay st ts 

Mi lead niche i of £3 

(IN ADMINISTRATIVE RECEIVERSHIP) seieea Take poleoad cue cari ace development 


carrying an order book of £1million, Based in the 
South East, close to the M25 with a branch in the 
North West. The Company is offered for sale as part 


Trading as Brixton Academy 
The Joint Administrative Recelvers offer for sale 
Limited 




















































Seer ee ion Rood. Wk which is eo On ee ee 
recognised as one of Europe's leading mutt- activity. 
media and live entertainment venues. ' 
Principal features include:— Apply: pa Bunker, Kerburn Rose, | 
© Leasehold premises in Monae Regent's lege, Inner Circle, Regent's Farias 
ce ee Park, London, NW1 4NS. Telephone: R . hi ) 
© Capacity for 4,200 people. 071-487-7690, Facsimile: 071-487 7692 (in eceivers ip 






e fixed s in Bui Authorized 
. Largest tage rope. : 


the Inetitute of chartered Accountants in 
bookings. business. 
° oer zt milion spent io date on relurblehment 


Wales to cany on Investment 





_ Nd Vooght and G J Hughes, the Joint Administrative Receivers of Circaprint Holdings PLC 
(In Receivership) and over its subsidiary companies in Great Britian, offer the business end 
assets of the Group, either in whole or in parts, for sale as agoing concem. 

The Group trades from { premises in Maidstone, Aylesford, Exmouth, Petersfield, Gillingham 
and Northem Ireland. 






















(In Recetvership) 
The Administrative Receiver has for sale the following 
assets of this company. 










2 Lee ee Meee ee aoa eam Group technology includes:- 
cost approximately £77,000. ; : 

For further information please contact the - —- @ Complete CAD design 

Administrative Receiver, Mr SK Singla FCA, : . 

SINGLA & COMPANY, @ Single/double sided PCB's 

Chartered Accountants, 43 Queen pon ee Street, Poni peb e: PTH PCB’s 










ECAN 

2184 Fax 071 236 4944. 

Authorised by the Institute of Chartered Accountants in Engiend and Waies to 
‘vonduct investment business 


ComMPo ME ONENTS AND SUPPLIES Lto 
















(in Receivership) 
The Administrative Receiver has for sale the following assets 
of this company: 
« Large quantity of semiconductors, connectors and 


@ Multilayer PCB's 
© British Standards approvals: B.S. 9761/2/3 - Underwriters Laboratories. ian: 











































; ont approximately £200,000. IN LIQUIDATION Single sided Finishes Double sted Finishes 
«Intellectual property rights, copyrights, patents, plans, “The Squidator offers for sale the business and assets of the above @ Entec : @ Reflowed tin lead i ae 
computer specialist company, located near Portsmouth, comprising - Ade ‘ 7 3 
See ee © Solder varnish © Carbon keypads resistance below 50 OHMS 
hamninistratve Recelver Mr'S K Singla FCA, Tan ee © Gold keypads @ Silver conductive inks 


SINGLA & COMPANY, SHIRLEY JACKSON, LIQUIDATOR, e Blue and white peelable mask - 





Chartered Accountants, 48 Queen Victoria Street, London, B Pp BEGBIE NORTON & PARTNERS 
2184 Fax 071 236 4044, N Phone: 0714902821 Fexc O74 881 2167 Group production facilities include one of the largest PCB factories in ene, purpose built 










LONDON BASED TRAINING COMPANY FOR SALE for optimum efficiency, with fully computerised production control. 
eee Small sub-contract printed circuit assembly house. 

‘The group has a skilled workforce of over 400 employees. . 
£13 M tumover from a large customer base. 


For further details, please contact the Joint Administrative ecole, NJ Vooght and 
C J Hughes at:- Cork Gully, Orchard House, 10 Albion Place, Maidstone, Kent ME14 5DZ 
Tel: 0622 672961 Fax: 0622 693505 


Delite teins of Cheers Aceonarts treogand ORO TA @GTOLINY 
and Wales to carry on investment Business : : « 


Nursing Home 


Development Land 
J eicestershire ‘ 


The Joint Administrative Receivers offer for sale the business and assets of 

Warwick Lodge Nursing Home. 

Warwick Lodge, is a splendid Edwardian house built in 1902 for Lord Hamilton 

of Datzell, lord-in-waiting to Edward VE. It was converted to a nursing hame in 

1989, and has the folowing features:- 

Registered for 41 residents. 

@ = Set in five and a half acres of gardens and mature woodland. Sr 

™ Planning permission for 14 shelter dwellings. ae . mg Regiatracs Taternaclowal 

™ ~©Coach house with planning permision for conversion inio further ¥ pax 44420 SAL 
dwelfings. . 


(Aatharised by the Institute of Chartered Accountants in Engtand end Weles ta 



















Tatoralleadon of he Ongoing 
Business of PRE-STAR LIMITED 
MAJOR SALE BY AUCTION 


in Lots at the Works, 61-65 Hitchin Road, Luton, 
on TUESDAY, 23rd APRIL 1991 at 11 am. 













P. 
Asthe: mechanics’ we offer the: efficier. 
an Endustry’s only specialist ‘cosporste we most. Ponte 


or 
‘Tetaeren tre oo peas et of Deven feces te eae cf fe Pelt tomeellbetenios WEST MIDLANDS BASED 
7 viel te owe Emergency glazing, giazing, commercial aluminium window systems, roller shutter 
and security grills. Well established business. Nationwide contracts and 
established customer base. T/O for current year circa £2m_ 
‘Serious enquiries only write Box 18394, Financial Times, 
One Southwark Bridge, London SE! SHL 



































bor 





time Lo 
develop. fies aronisd £10,008 foe 
‘Bs going concern. 









7 
Wemsll work vary hard to Gnd you tho xght company in tharighs forme bese wi Fyls Devas enon 
et ene Solo Ageus. excellent Growth Posectiol ¢ For further information contact the Joint Administrative Receiver, 
PETER DARLINGTON, DALLMSTON PARTNERS 7D Sa i; 7 Myles Halley, KPMG Peat Marwick McLintock, Peat House, 1-Waterloo Way, 
26 UPPER DICCONSON STREET, WIGAN, WNI JAG 5 ‘TEL O31 557 3004 Leicester LET GLP, Tet: (0533) 471122 Fax (0593) 547626. 
Tol @OT)AIITR_Fex (2) ETH , 














Teas aaa 


LIMITED 
(in Receivership) 






kbd! Peat Marwick Corporate Recovery 

































Northwich, Cheshire = : ; — Sys : 
The Administrative Receiver, Richard E offers for sale jf fe le. Turnover around ‘aintenance y 
|| the oon and business ‘sissers of rte ibe Products § s6m pa. Principa only with Ashman Brothers Ltd For 


, owners, 
five bedroomed living 
‘Short 18 






pa 
‘access to funds in excess of 








Limited, manufacturers of architectural building cladding. 







Excellent portfolio of 
£4.7m are invited to . A 


Voidax Safetywear Ltd 








* Freehold property in Northwich tennk . : 
* Plant & Machinery grounds, restaurant and lounge bar, bet -sioos ae ‘One Senter hi ) FT Newsline 
* Stock of materials and partly completed products noon. Bridge. LC LONDON. SEI SHL (in Receivers p 












* Possible benefit of contracts and work-in-progress World stockmarket 


Paulton, So: erset 
For further information please contact: ESTABLISHED m, SOM 


GOLF COURSE ] By: _- FORSALE || london Tokyo New York. 
: 5 As it happens. 


: populer 
t ¥. Ret = f. £250,000 af of and, PP for tan 2 Pe imit 
FLOYD HARRIS | or fare boon win emt | | SZ @ Establish aemeesee ||| “Cosi 300 soon” 
IMMIGRATION 
US, UK 
and Canadian 


igration law service 
by Solicitors. 



















For further details please 
contact the Joint Administrative 














PRESTIGE BATHROOM : of UK Company - producing s . eae ‘(eephoue Cit 457 8099) 
RETAILER/MANUFACTURER Genrg acter S00 tal | | aa = 
Well nown gpociais in Desion, Manufacture Supp = USINESSES 
Noth lone tector pe ros FOR SALE 













‘The U.K. member firm of Grant Thoroton International. 
Authorised by the Institute of Chartered Accountants in 
England and Wales to carry on investment t business. 









the West End. Extensive stock range of quality fittings. Tuesdays, Saturdays and 















‘expansion potential now FRIDAYS 
‘TWO to February 4990 of £3 million approx. wz. Price £110,000 + SAV : 
Rat: Swe seabeat Ini Wie Bow No: HESBE Fhuencie} Timea, For further information 
One Soostrwark ; please contact 
Gavin Bishop on 071-873 4780 





S&S PASTNESS 
2 Southwark Street, London Bridge, London SE1 1AG. 
‘Tal: 071-407 8454 Fax: 071-4076423 Telex: 8954348 
LONDON MANCHESTER LIVERPOOL WRISTOL SOUTHAMPTON 







THE BUSINESS SECTION ALSO APPEARS ON 
7 PAGE 12.. 


or 
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m of 
measurement and repeastatment to 


eee 
r and objective world, the 
would both tran- may be. 
scend such limitations. There too, visi- As in the figure paintings, 
the of  still-lifes, the space is the same: simple, 
car- shallow, frontal, eminently contrived. 
‘The wall or screen bebind shuts off and 


perception of 


|" Sensual still-lifes 


own distinct roi nseful to have been allowed 
Io Ugiows's case, it was by way of the just one af them — ie ig fe 
under proponent comparable status of the model as 


so in the 


Russian Spring 


ROYAL FESTIVAL HALL 


pause for “non-thematic” plea- 
sures. Now we have entered a 
Russian Spring and been 
invited to celebrate the belated 


the youngest gen- 
eration of Soviet composers to 
win acclaim in the West 
Q@ofiya Gubaydulina, Elena 
Firsova, Dmit Smirnov) 


tionary as Alexandr 
Mosolov, Sergei Protopopov 
and, chief novelty, Nikolay 
Roslavets. But to begin with 


Union's two senior s 
the establishment of whose 
Western reputations essen- 


sionate ironist; able to gener- 
ate with his own means the 
sort of sustained bleak inten- 
sity and wild satire that are 
the twin characteristics of 
Shostakovich's music. The sat- 
fre of (K)ein Sommernacht. 
straum, the first item on the 
London Philharmonic’s pro- 


pouime Saturday . 


Carter's short story, Overture 
and Incidental Music for “A 
Midsummer Night's Dream" 
(set in a cool and sneezy 
English summer), Shnitke’s 
wood “is, of course, nowhere 
near Athens; the script is a 
positive maze of false leads”. 
The unlikely first sounds are 
from a violin-and-piano duo at 
the back of the second violins, 
and a harpsichord at the back 
of the cellos. Their quasi- 
Schubertian minuet is passed 


LPO's playing had crisp detail 
and glowing [reshness, ensem- 
ble was rarely less than spec- 
tacular. Shnitke's huge, bald. 
searching Cello Concerto No. 2 
(1986) received a triumphant 
pin eee in ee the 
sta; ly assured solois 
was Natalia Gutman, for whom 
the work was written. (But the 
cello’s amplification at the 

seemed kitschy, whether 


phony in the second half had 
passionate dark drama, reck- 
lessly fast tempi, and 
knife-edge precision. 5 
Edison Denisov's first 
mature orchestral piece Pein- 
ture (1970) was the compelling 
12-minute opener of the BBC 
Symphony's concert, con- 
ducted by Andrew wis, on 
Sunday night, which also 
included Tchaikovsky's Pathé- 
Hque symphony and a flaw: 
lessly accompli: yet some- 
how tedious account of 
Shostakovich's second violin 
concerto by soloist Dmitry Sit- 
kovetsky. Influenced in its 
technique by the work of Deni- 
sov's painter friend Boris Bir- 
ger, Peinture was notable for 
Ligeti-like webs of dense 
polyphony, a climactic out- 
burst fram three timpanists, 
one to a drum: and 2 pair of 
sounding solos for con- 
tral 


Paul Driver 











depths of the Suk symphony. 
the Rakhmaninov concerto 
might have been intended to 
illustrate the persistent 19th- 
century hangover - particu- 
larly with Cecile Ousset at the 
plano, since she revels so bril- 
liantly in the devices of late 
1sth-century pianism. But no: 


i the spatial matrix within propose anything. But Under Kurt Masur's direc- 
which the visible object may be fixed that stage must be occupied to be effec- authentic heir: a composer of tion the brief and brilliant 
and tested, and the that occur tive, that space articulated. In this limitless technical resource; piece came off superbly, 
through the long process of the paint- respect Ugiow’s pictorial logic is unfail- andacious innovator and pas- Throughout the concert the 

monitored and ing, perspectives immaculate, relation- 
fod mastertag of such a iatho: te evar he has called T 
such a to not by chance that he has called . ,, 
end of establishing object and per- this show Ideas, for the formal games, Ww d. h M. Il 
I passage of time as sistible. ROYAL FESTI MALL 
central preoccupations. The begeey The camellia fn the tall thin vase, ths AL vat 

ps bends and returns single pear on table, classical In each successive year from long symphonic elegy, predom- 
same mari, the flower droops; the fruit statuary head — such ideas return to now until 2000, the South inantly slow, much of it gener- 
slowly shrivels in the bowl. him again, and again, after many years. Bank's Toward the Millennium ated from a ubiquitous “mot- 

But this is not an exhibition of But it is not so much the idea as the series is to celebrate a succes- to”-theme. For all the sensitive 
Ugiow’s work with the live model, image, and the direct fascination he has sive decade of our century - care that Simon Rattle and the 
now constitutes his principal and with the object itself, just as with the not only by re-playing estab- CBSO lavished upon the work, 

: t. It is model as she sits there before him in _ . - lished masterworks, but by it seemed too anchored to an 
of his work with the common space of the studio, that is its constraint, his classicism the deter- more seductive and ambiguous, if only | delving for those that got expressive monotone, and too 
still-life, that has been its constant surely the truer interest. Being less mining quality, yet ever by a degree, the colour sharp, Juicy, missed out. Friday’s concert by 


moderated 
his sensibility. The classicist might 
wish to parade his cleverness from time 


cerebral, more intuitive, hardly makes 
to time, but the romantic often diverts 





in the most 


very ring up 


way. The voice has a disarm-" 
ing, “natural” 


soubrette’s appealing huski- 


complimentary 
a sil- 


openness, thongh z 
top, (but also a open-lidded 





Rakhmaninov group some 
Fall marks for enterp) 
against Gilbert Kalish’s 


piano 
hmaninov she found 


not only was this the new, 
romantically flexible Ousset 
(the ice-princess who now 


ones and twos, they all Uglow we have the classical and the him, even runs away with him physicality of their observation, though | doubtless for safety, and some length for this music. For all reveals a melting heart), but 
easily suggest something little more romantic temperaments combined at a unawares. And it is in the stillJifes that it be only of still-life, that is paradigm i i that I could hear, Suk sus- the condone Fete ee bent 
than an adjunct to the main body of the critical equivalence, his romanticism we see the grip relaxed, the touch no and metapbor of life iteelf. Memento | which brought up Josef Suk’s tained his grief-stricken mode, upon setting Rakhmaninov's 
work, a mere relaxation and diversion. disciplined and the more poignant for less exact but lighter; the paint looser, mori. Symphony no. 2 (1904-6), the transformed his basic material boldest flights in bold relief ~ 
“Asrael”. In the event, the regularly and diligently, added his genuinely daring harmonic 
‘ expectations [had proved tobe some small imaginative moves, the creatively spare 
: = all awry. touches in the orchestration, orchestration, the sharp struc- 
en a WH ps Os Ww There are fine, serious pieces supplied some contrasting tural surprises. 
WIGMORE HALL 2 na after Jandcek, eed i parla, sos me fal forme and a a spiantie” 
: years nowhere in » and con- 
them a visionary cantata cluded - 7 an int stuff was masterly. whole 
On Saturday we had a solo There waa obscure | made a Sactorahis Spee: real” dcoor ik a major ke Tr tertocn Stave wena 
recital at last from Miss Schumann (the Lieder | sion on records a few and a plain echo of Strause’s us soffo voce start to a 
Upshaw, who has been picked after Burns and Byron), | back. The Second Sympaony ee close). There is triumphantly reckless speed 
up everywhere else Strauss’s songs for the mad was Suk’s to some play with t for the thi tune in the 
wi British scouts were Opbelia, a new by | grief he began it as a memo- chord-sequences, but they Finale, and for the peroration 
asleep at the switch. Describ- the American John rial to his fatherinlaw Dvo- barel the surface of a an operatic rubato on the 
ing this young, American guaranteed to be rebarbative in.| rak, but in ion bianuiiy, tonal score, More-syua-—gralviest-soale, juste netol: 
soprano as solbrette popular terms, and a final"! wife also died (“Asrael” is the pathetic listeners may well parody. 





ness at the corners of phrases), 
a candid middle - and true 


herself forcing her timbre a bit. 
An alert, even menacing 
accompanist, Kalish 

definite ideas — odd ones for 
Schubert and Schumann, who 
sounded stiff and dry under his 


Miss Upshaw’s 


























whole-hearted 


These are intri 





a@ crown and sitting on a 


Gate starts and ends with some throne. Anowa becomes more 


eagerni 
never daunted. In the Harbi 


cycle, on poems of sour 


wrought 
songs, as much for the piano as 
for the voice, or so it seemed — 
Kalish was determinedly 
forward with their bright, 
spikey pattern-making. At any 


ren, but because Kofi con- 

sumes his manhood in the pur- 

suit of wealth and the 
Gan laves. 
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Aamer Me, Pitich came merely as the clog. knows what she may get up to ane Not ieee noes: ralees the 
; i ing song whole “Ellen” next. play develops, Kofi question of how an intelligent 
Wilhelmenia Fernandez and Damon Evans in ‘Carmen Jones’ which opened at | set (after Scott's Lady of the . becomes more and more like a Yoman can cope with a ‘pre. 
the Old Vic last night and will be reviewed in tomorrow's paper Lake). David Murray | king or emperor, even wearing - 
Phaharmonie Kammermusikeaal Concerto, with Anne-Sophie Mutter. | 430960 Comedies 0836 430961 Shaw's play about a suburban lunch concert with Rotterdam 
20.00 Peter Keuschnig conducts Thurs and Fri: Dmitri Kitaenko . Thrillers 0838 430962 London matron who must choose Philharmonic conducted by James 
INTERNATIONAL Beriin Philharmonic Orchestra in conducts Frankfurt Radio between her husband and an Gonton. Thurs, Fri and Sun: Conion 
ee music by Kurt Welll and Ernst Toch. | Symphony Orchestra (1340 400) MADRID 18-year old poet (Playhouse 91). conducts Mahtler's Third Symphony 
Thurs to Sun: Gidon Kremeris Ticketron (246 0102) answers (413 2490) 
- soloist with Bertin Philharmonic BTHE HAGUE Auditorio Nacional de Musica 19.30 | Inquiries and selis tickets SS 
{2614 383) City of Madrid Chamber Orchestra UUUInRE Renn VIENNA 
=e mes | Densiheator 20.15 Netherlands Plays Pacheibel's Chaconne and = PARIS a 
National Ballet in Romeo and music by Telemann, Boccherini Staatsoper 18.30 Horst Stein 
mg COLOGNE Juilet, music by Prokofiev, and Vivaldi. Thurs: Mozart quartets. | Palais Garnier 19.30 Opera Ballet | conducts Der Fosenkavalier with 
Philbarmonle 20.00 Hiroshi Iwaki choreography by Toer van Schayk. Fri, Sat and Sun: Dvorak's Stabat in Nijinske/Nijinsky programme, Gwyneth Jones as the Marschailin 
conducts Gurzenich Orchestra in Rune till Sat (3860 4930) Mater (337 0100) Including L’Apres-Midi d'un Faune and Kurt Rydi as Ochs. Tomorrow: 
‘ TODAY'S EVENTS Schoenberg's orchestration of es | With decor and costumes by Leon Gav and Pag. Thurs: Jenufa. Fri: 
ia * Piano Quartet, with m= LONDON @ MUNICH Bakst and The Rite of Spring in Ariadne auf Naxos. Sun: Lohengrin 
: Mikhalli Rudy soloist in Mozart's Nijinsky’s original choreography. (51444 2960) 
Piano Concerto No 21. Tomorrow: _| MUSIC Staatsoper 19.30 Baliets by Béjart, Runs till Sat (4742 5371) Musikverein 19.30 Vienna Schubert 
AMSTERD. Itzhak Perfman, Viadimir Covent Garden 19.00 Gennadi Balanchine and Hans van Manen, | Opéra Bastifie 19.30 Philippe Trio plays piano trios by Haydn, 
ane Ashkenazy and Lynn Harrell play Rozhdestvensky conducts revival also Thurs. Tomorrow and Fri: It Auguin conducts Robert Carsen's Smetana and Urbanner. Thurs: 


ik 








wet 


“¢ 





jouw 20.15 Vernon 
Handley conducts Netherlands 
Philharmonic Orchestra in music 
by Rachmaninov and Bliss, with 
Kathryn Stott soloist in Chopin’s 


Second Plano Concerto. 
tomorrow, Fri and Sun (6718 345) 


@ BERLIN 

Staatsoper unter den Linden 19.00 
Wolfgang Rennert conducts I! 1 
trovatore with cast led by Monica 
Pick-Hieroniml, Rosemarie 

and Brune Sebastian. Tomorrow: 
Spartacus, Sat Reiner Goldberg 
sings Tannhduser (2004 


sche Oper 19.00 Harry 
rp r's production of Idameneo. 


Kupfe 555) 
Fri: Die Zaubertidte (ean Soltesz 


conducts Der fiiegende Hollander 
Jose Dam as 
Duwieen and Sabine Hass 6s 
Senta, Tomorrow: concert __ 
performance of | Puritant. Fri: 
Scheoteth is 20,00 Peter Rosel 
Rodriguez play music 
fr taes Sanaa. ‘Thurs and Fri: Aldo 
Ceccato conducts Berlin 
Staatskapelle (2272 261) 


Brahms piano trios. Thurs: Justus 
Frantz plays Mozart plano 
concertos. Fri and Sat Celibidache 
conducts the Muntch Philharmonic. 
Sun: Viktoria Mullova plays _ 
Vieuxtemps and Chausson with 
Orchestre National de Lille (2801) 
19.30 Tanz-Forum 
uction of Count Dracus icici 
choreographed by Jochen Ulrich, 
music Omen Tahlja. Also 
Fri, Sat and Sun (227 8400) 
A complete cycle of 
Der Ring.des Nibelungen begins 
on Fri with Das Rheingold, followed 
by Die Walkire on Sun, Siegfried 
on April 21 and G&tterdammerung 
on April 28. Hans Wallat conducts, _ 
with Robert Hale as Wotan, Nadine 
Secunde as Sleglinde, Deborah 
Potaski a6 Srinnhlide, Hanna 
Schwarz as Fricka and Hartmut 
Welker a8 Alberich (221 8400) 


dee eee ne ER aaiel 
m@ FRANKFURT ' 


Alte Oper 20.00 Nevile Merriner - 
conducts Academy of St 
Martin-in-the-Fields in Stravinsky's 
rebird, Michael Tippett’s Water 
out of Suntight and Brahms’ Violin 


of Andrei Tarkovsky's production 
of Boris Godunov, with a cast led 
by Paata Burchuladze, Gwynne 
Howell, Robert Tear and Eva 
foe) Also Thurs and Sat (240 
Royal Festival Hall 19.30 Walter 
Weller conducts Philharmonia 
Orchestra in music by Rossini and. 
Mendelssohn, with Maria Joao 
Pires soloist in Mozart's Piano 


-Concerto No 26. Tomorrow: 


Orchestra of Age of Enhgienment, 


’| Thurs: Andrew Davis cond 


BBCSO. Fri: Raitie conducts 
Pelieas et Melisande (928 8800) - 
Theatre 

This week's shows Include Carmen 
Jones, Oscar Hammerstein's 
Bizet-Inspired musical sat in the 
US in the Second World War, 
directed by Simon Callow (Old Vic}, 
English Shakespeare Company 
productions of Corlolanus and The 
Winter's Tale directed by — 
Bogdanov (Aldwych), lan McKellen 
as Richard !11 (National), andthe =; 
acclaimed North . 
production of Show Boat (London 
Palladium). Phone Theatreline- 
Plays 0836 4309059 Musicals 0836 


Se ti Siete 


barbiere di Sivigila. Sat Werther 
with Agnes Baltsa and Francisco 





production of Manon Lescaut, with 
Diana Soviero in title role and 
Vasile Moldoveanu as Des Grieux. 
with further performances on Thurs 


TMP-Chitelet 19.00 Plano recital 


Araiza. Sun: Cranko production 

of Romeo and Juliet (221316) The production runs till May 4, 
m NEW YORK Tu Ohoeaes ROE 

MUSIC 


Metropolitan 20.00 Placido ~ 
Domingo conducts Tosca with cast 


by Catherine Collard. Tomorrow: 
Boris Berezovaky, Tchaikovsky 
prizewinner (4028 2840) 


fed by Teresa Stratas, Nell Shicoff | Salle Pleyel 20.20 Jon Marin 

and James Morris. Tomorrow and conducts Ensemble Orchestral de 
Sat | Puritani. Thurs: La Clemenza | Paris in allMozart programme, 

di Tito (962 6000) with June Anderson soloist in 
THEATRE Exsultate Jubilate (4561 0630). 

This week's shows include A Room | Tomorrow, Thurs and Fri: Stanislaw 
of One's Own, with Eileen Atkins Skrowaczewski conducts Orchestre 
starring as Virginia Woolf In an de Paris (4563 0796) 


adaptation by Patrick Garland of 

- her book calling on wornen to 
declare their independence, talent 
and freedom to contra! their own 
destinies (Lamb's Theater), The 





m@ ROME 


Teatro dell’ Opera 20.30 Il trovatore 
with a cast led by Aprile Millo and 


Maids, all-male production of Jean | Dolora Zajic. Also Thurs and Sat 
Genet's modern classic about two (463641) 

jowly postiorin ie irouchs 

owl i in rdugh a 

deadly game of make-believe # ROTTERDAM 

(House of Candies), the comedian De BDoelen 20.15 All-Mozart 
Jackie Mason's one-man show programme with Amsterdam 


{Neil Simon) and Candida, G B 


‘Mozart Players. Tomorrow at 12.45: 





Artis Quartet. Fri, Sat and Sun: 
George Cleve conducts Vienna 
Symphony Orchestra (505 8190) 
Konzerthaus 19.30 Gerhard Schulz 
accompanied by Meira Farkas 
plays violin sonatas by Mozart, 
Schubert and Brahms. Tomorrow: 
piano recital by Ingrid Haebler 
(7124 6860) 


m@ WASHINGTON 


Kennedy Center Concert Hall 19.00 
Lorin Maazel conducts National 
Symphony Orchestra in Sibelius‘ 
Fifth Symphony, with Viktorla 
Muilova sotoist in Vieuxtemps* 
Violin Concerto No 5. Thurs, Fri 
and Sat: Maazel conducts Wagner, 
Druckman and Mendelasohn (487 


& ZURICH 

Tonhalle 20.15 Marek Janowkst 
conducts Tonhalle Orchestra in 
Shostakovich's Tenth Symphony, 
with Frank Peter Zimmermann - 
soloist in Prokofiev's First Violin 
Concario, also tomorrow and Thurs 
(201 1580) 4 











. Some of the touches, like the 
introductory and closing 
isti West Afri- 


Anowa is played with superb 
self-control by Joy Elias-Ril- 
wan, as is Kofi by David Hare- 
wood. The play is directed by 
Dele Charley and was written 
by Ama Ata Aidoo as long ago 
as 1970. It is part of a season of 


Satellite Business TV 
(all times CET) 


0800-0830 Moneyili 

1230-1300 CNN Market Watch 
1330-1400 Business Day 
2000-2030 World Business 
Today - a joint FT/CNN pro- 
duction with a review of the 
day's major business stories 
2300-2330 World Business 
Today 

0100-0130 Moneyline 
Superchannal 

0700-0830 Financial Times 
Business Report 

A five minute business briet- 
Ing broadcast three times 
between 0700 and 0800 
2130 & 2320 (Wed only) and 
0830 (Thurs only} Financtal 
Times Business Weekly 


SATURDAY 
CNN 


0800-0830 Moneyline 
0900-0830 World Business 
Today - q joint FT/GNN pro- 
duction 

1540-1610 Moneyweek 
1800-1930 World Business 
This Week 

2110-2140 Your Money 
SUNDAY 


Superchannel 
1800-1830 FT Business 


1840-1610 Your Money 
1800-7940 Moneyweek 
0040-0110 Ingide Business 





| 1 
: , FINANCIAL TIMES TUESDAY APRIL 9 199 


FINANCIAL TIMES 


NUMBER ONE SOUTHWARK BRIDGE, LONDON SE1 SHL 
Telephone: 971-873 3000 Telex: 922186 Fax: 071-407 5700 


Reshaping 
the exchange 





One a of intreducing such 
would be to add them to the 
is, however, would fail 


i 
2 


@ commonly held vi “i = 5 
EE Unless people are eventually restrained from cone | 
niprotinecs es using their cars congestion on UK roads will pteuieictteuny mm Z 
“it Deatnent of Tamper ime become paralysis, argues Richard Tomkins = «sommes anne int + cm tee a 


i ai iy i . 
were E me ben oad ace . hich clocked up charges according 
a P le-u In t C nee 
oretically be accommodated. But dren go te oat space 
would enable greater charges to be 
imposed on, say, >beavy, goods 


added to total road capacity by the vehicles, which cause v 
“or OLeat Car eCONOMY 2222 
i id environmental con- 7 vate cary enbering | : Zs 














THERE ARE few, even in the (and an astonishingly 





upper reaches of the Labour heavy 53 only 2 short while | the planning and em 

party, who would nowadays ae ean new mem. | straints in a country as densely popu- The virtue of such a scheme is that 

argue with the proposition that would incorporate up | lated as Britain, it seems inconceiv- sraseenyres egy os eae ae it would put private cars and lorries 

there is a strong public interest to five members of the | able that enough road space could be i ‘ 5 on a fairer footing with public trans- 

coma ‘ket condor . The ti psbalarag net en nes tek OO tei) bok, whieh beads Noa eet 
es i intention is to z 5 

seci market in ment team. ion is available. abe ‘The proceeds 


is acomparable recruit representatives af the 
public interest in the survival big investment institutions, 
of London’s International listed companies and one of the 
Stock Exchange is a rather dif- big banks, i i 
ferent question. Yesterday's figares from domestic, 
decision by the exchange’s international and private client 


Pca 2 peck sh medians é oe ening te ve 0 be the introduction of road-pricing 
: : = bee on i e necessary technolo; 
the constitution and gaver- Britain is not unique in suffering As Ge i 
nance of one of the City's old- Better decisions from traffic congestion; but as a coun- ne ed on electrons tO other 
est institutions is one more This is scarcely @ stream. | ty, With one of the world’s highest vehi tthe ae, it be 
acknowledgement of a funda- jined bed by y | ratios oe rani sew to; avalahs road. bi reduce and enforce 
ee a world But it will no ern 2 a's owont ratios of ment Sree che eae le unless 


= main 
” i ty elsewhere, ‘ 
exc 8 functions at the of member firms and the other | ‘Taffic levels in Britain, as » # would have to be ungo suc. 
ofa hat. Small Users of the exchange’s ser. | 8 eopngmic growth. ‘There is a direct habit M id i hada Sf j Geed. If prices 50 Big as to 
the ocgunell nas at last vices. In due course this will | Correlation betwe transport, ‘As mare tength in Great Britain IAS deter people from driving to 
acknow! that the mana- presumably call for a widening services are prodaced and where they most wanted to go, 
aa oem club ere no of the ownership of the consumed, more transport is needed congestion would hot he alleviate . 
The International Stock seobange none the bands of |‘ carry them. With more time and Not surprisingly, , govern- 
1ange’s chief function is t0 securities houses. money on their hands, people shap ments tha world have pre- ‘ 
Provide regulated Pel ie The reduction in numbers berhal travel more, Si Go out fo ferred to procrastinate rather than to 
suring ‘effickut pric, nd the increased _ Exacerbating the rise in road traffic ar an eR 


means ensuring price Tepresenta- 
ing, adequate liquidity and tion for users of the exchange’s 
secure settlement for investors. Services are welcome. So, too, 
Yet the huge upheavals in the is the more businesslike 




























1980s, ranging from the aboli- approach to setting strategy. | and mobility they bring. The number ae eam are A 
i hange controls to Yet these reforms, however | of cars in use in Britain rose by 33 per ng 
the Mberalination ‘Of the old radical, will not in themselves | cent between 1980 and 1990, but satu- ogy es abandoned in 1985 because of 

former i oe. i caarantee on point remains a long way = introduce yoad-pricing i the 
owe wc London's SEAQ international | fave no access to a vehicle. - me Netherlands have foundered politi 

@ high proportion of cross bor wee en hit ta rae ond lowever, coi acci- time when people believed that road but it is to a market-led Yet, as traffic problems worsen, 

Justifying existence der equity trade takes place, is { and for longer journeys car dents ‘produces capacity could expand . the transport industry, economists, support for the | 

mthorsing those’ i exchange $0 liv on ite wits soem to became nothing. option iso fails the port believe that fils is aS fon Ri the 
oe Moves under wa; to segment ’ ive forther from a because it Possible. Further road-bullding bas Their argument is that road trans- in a recent report that transport was 

in the securities market way people now live a test i is i because the market too cheap. 

has been lost to a new watch. the oe reflect «mints where they work, shop and enjoy Drvours those with time to waste In already been ruled out in London and pot 8 a ene a A ur be done to ensure 
208 ae otis igpoole- ests of institutional and retail | Recent over to get some on strostion of interurtan roads is efficient market ts ene which distri the true price is always charged 
tal flows has turned other investors make good traffic has focused on the costs fall g i i utes resources according to the and paid for transpo 

ti . exct . other But here, as with the environmental implications of the en ee oe g deliv- beige tener Seas wishes and mpeds, of: the community, wi it said. “If not, demand will 
Into competitors. ‘The victory sition of the council, wortes sions. This is ubtedly a serious Acco! to a much-quoted third option: kin on a vast ‘ market fs:chat the price of a good is chance of solving the impending 
of the p scree. ove the fading will contains 7 be expressed issue: nevertheless, it is one capable from Ens Conteaetation of British gramme of road-building aimed at eq ts marginal mooie] coat, Aan has 
floor done with about extent which ? gestion inflict- marginal only Britain, 
eachange's Tole aa a landlord vote of smaller investors wil In the short term, people can, be ing a cost to the economy of £15bn a The era is ending in Ene cost hom the individual: but peg eng ae e 
: ot oes ee een ff a eee an ap the es fa yr ped fhe Senertenent a of Trans- ich ce : a need traamat, the eae le recent ackmowedgennent 
ely the ee ee en ri test fuel-efficient. In the longer term, port — is to adopt an incremental be accommodated by defective because ance a vehicle has traffic growth cannot be accommo- 
Tithe Dene eee rea ti | allernative fuels wick emit ies coat ‘Sckling tame couventional means. marginal’coat 10 the individual of An tanspat ministers’ who a year 
bus to a wi ip of i, oe The a ive foals wi emit less car- s bat xather tac fic ‘° ill have to 7 col oe pons poe! 

Under the plans advanced proposed coun- dioxi congestion arises with Something will using it amount little more than were expressing tright opposi- 
the chairman Mr Andrew cil are a tribute, as much as ee ee wha et road-building and road-widening restrain it: and oe he ieee an eee nee 
utive Mr Peter Hawiins, ine pie of Ubralisaton i isa | eal fanovations such es ectic'car | “The virtue ofthis apyroach is that road-pricing is coming “Zo poliation, and te nh juries as not yet COE. ree, 
Gourd with up bo 25 menubers call fo “Tadieet | apace to bec ely, ples, Congestion i to build a to be accepted as ater” But because individual 6 by congestion, is al 

r yet more radical} space to See tee ee ee ples. Congestion is a signal a greater. . cuitue ie on, is alread 
compared with the present 32 is just as likely that these develop- new road, the department points out, least of all evils ak ceutical ey See cee ea ee come 
ments will make driving simpler and just as a queue at a supermarket these costs, © price they pay to gest oncontrol Svs 2 ee 
ee commie Be cat weet Check-out ls @. eigasl to instal Dew ait a drive is » and they drive mi Fe y a the co 
| Ss and downs tion. The flaw in this policy, as today’s if the environmental ol were To change this, it would be neces- struction of a light rail network. 
There are several possible eagle paer nar tr al a as ee nary te change road users ne fall cose ee 
In Ja an 6 Ones do nthing. ead capac work: A new til.cen be: provided in suf defoatng in ening tothe genre bass. Ong very. smalls, iowards ie tate tk ena to 
could i objective, shunned. chan- system. unlikely, 
p cold be teh to ration the avaliable etuvee, But at tin fed tales Ff) if the options for increasing the cellor in a month's Budget, would evar, to be fe last. ibe 
between Ww meantime are ve been the inco) vehicle ending hich 
NOT FOR the first time, have been a touch too aggres- Poppens ta Landon, whore no sigatil those =r no alter- exhausted, it follows that the alterna- excise duty into feel tax, But ulti- growth can be accommodated by 
iL A senior Sonbee ot ies for the taste oe porn, than oem ) ae Py bet ed het oes licies ae homes uch | anther Us ee ovat ee it: aa pees = 
mem be on in — mi er 
the governing party has as in his advocacy of maxi- To the extent that it is simple and More fundamentally, the policy is closer to shape and jobs — could have would have to reflect the costs ing to be accepted as the least of all 
the minis. a era nae ait. co tae Cult cheap, this is an attractive option. outdated in that it looks back to a important effects ever the long term, to the community of pollution, con- evils. 
ter appears under renewed effort. replacement by 
rk all tea i matte are Ree at sedate | ee ————————————————— 
wee! what loo e former prime minister, * 
inconclusive, even pointless, Mr Noboru Takeanita, may | ANmal O BSERVER xvilland in 7966, fi a home 
talks with the US president imply a flexing of creaking current chief Sir David Plastow 
another iod in muscles by the conservative appeal ‘ 
trans-pacific relations and the old Vauxhall Motors, 
Wests Defore ant cum to be m London Zoo has been in 
moment visit to Japan 
t of the Soviet No alternative rouble bees, aad ever: more 

on, from which a new bilat- Mr Kaifu, the prime . Indeed, Zoo news — 
eral relationship might emerge. minister, is of small account in | which meant the arrival of a 

But, not for the first time, it t pol terms. He | rare creature — once ranked 
is far from clear whether all has survived for as long as he | second to murder as a 
this matters very much. Japa- has mostly because of the public-interest draw. 
nese politics provide constant al of clean, alternative in the 1950s baby polar bear 

intrigue and scandal successors. It bas long been attracted 3m visitors. 

but the ship of state generally assumed that d go in | National newspapers employed 
seems the autumn. The only risk was | full-time zoo ts, 
regardless. The latest drama that he might be ditched early supplemented for big events 
may prove to be but this is less likely now that | by writers such as 

@ main conclusion from Mr Ozawa has taken responsi- , spy story 
Sunday’s ions is that bility for the Tokyo debacle. | fame. 
the ruling Liberal Democratic Still, it is now more likely than The trouble was that even 
Party, internally riven as it it was — though not necessar- then the Zoo lacked money. 
may be, is as solidly Hy, mace Hibaly than not © that Ee was founded in 1836 firet ; ; ys 
ever. Though egg-besplat- an ancient, such as Mr Takesh- for the Fell ences oologi- Scheme of exceptionally met 

as a it of its spectac- ita, Mr Kiichi Miyazawa or Mr inmates. The public came last, Spacious and luxurtousty appointed 5 bedroomed 
it scored significant nation- Postponing the onerational on’ Whee pos Peng ot ine t apartments at The Watergardens fulfill the perfect 
wide gains. Even the incum- handover would be a pity. became secretary of the Zoo's opportunity to move from a large family home whilst 
bent winner in Tokyo carries However, do council in 1958, the fellows still retaining the essential privacies and comforts 





currently enjoyed. 


































nothing even to approach the important as ns with the in private, the tall, slim support for economic : 
asetes ter cnanee, fecteny 1S ned Re Soviet nian: wont jackerman's to Kobfienasen, a parsons son, reform last year under pres- Gas nee Kiowe, Beliel Situated in the prestigious Coombe Hill estate, the 
house elections, when the LDP, a eee nan lows" wishes went all the way apart from the time he ‘The professor and his ; if only to enable Professor ee vaanagardens can enjoy and relax in 
besieged Recruit , tial political input can be a | to the Appeal Court. Mean- defended the banks’ third colleagues, spanning three -Roland Smith’s team to Cres of beautifully maintained Japanese gardens. 
took & erved hammering. we Ness, oF ret ae 7 eee = world debt role at a church Se a  pety cae Security is comprehensive but discreet and a helpful 
fevertheless, D strength, in t executive interested top-rank: in Frankfurt. now setting up a tackle | from Rovers to Rolls Royces. ii is ; - 
the largest external affairs. There is 2 | mitt ff Even the uni form i Janitor service is available seven days a week. 

- Tehiro Ozawa, iti - | were co-operative: a senior again be beaten os Caw news are parked underground with face “alachiat ses 
its secretary general, who tions with the US, where Japan | union leader said of a pay dis- Consolation terrain,” he vows, The prize Same old tune and a lift to all floors. = 
resigned in order to take is unpopular, and also with the | pute among keepers that he was founded by one of the Rather tha 
responsibility for the party's Soviet Union, where {t is far that labour { m The authors ofthe ill-fated | country’s new private - m Those who shudder at the eran worry about the things you might miss, 

cking the wrong horse in from clear that Mr Gorbachev | unrest could not he tolerated | Shatalin “a companies: ASKO. hand-clapping call in and see what you can gain by Iivii 
Tokyo, Mr Ozawa will probably can risk the political opposi- | in an organisation concerned | crash course in market eco- songs at Watergardens. gain by llving at The 
a eee ee eee ey eee aa with the care of animals”, pomtics — have just been given nent of Dr Ks 

Soviet military 1 ‘Simon Soviet Union’ ever Carey, 1 
is instructive in the nature of that returns sovereigaty of the | yarks, then joint heads of prize for economie reform. Men at arms Archbishop of Cs , Open for siteing ean partments and gardens are 
internal party politics. four Kurile Islands, part of the | Marks and : Ina touching st | M Vickers,agrandoldneme {| may be wondering iewing every day from 11-4pm at The 

Russian Federation, to J: to mount the rescue, though the wistfully named ition | of British engineering, isa Aldous Huxley has got it right Watergardens’, off Warren Road, : 
¥ tion Mr Ozawa is among those | it was the property magnate of National Economic Achieve- | shadow of its former self But | yet again. Coombe Road, Kingston, Surrey. i 
ounger genera’ able to offer an external politi- | Jack Cotton who put up the ments, the 13 radical econo- that may be no bad thing in In the novelist’s 1982 vision Z 
pu bad Telephone 081 547 1 
He represents, though not cal awareness to these delicate | bulk of the money — perhaps mists led by 56-year-old some ways, since Sir Colin of a Brave New World, 6S1/3998, j 
, the younger gener- BOS- | £3m in today’s coinage. Professor Stanislav Shatalin, Chandler, the next chief execu- | England's spiritual leader bore Last fem apartments remaini 
ation which was supposed by sessed in the same by | "Tt did not last, alas, and Grigory Yaviinsky and Nikolai | tive, is the nearest thing to the title: Arch-Community- £395,000. 
now to be taking over the a Se na i: times have changed. v, each afve a Pe Shaw's Songster of Canterbury. 
. insular i cordless telephone for their a typical Vickers’ 

elders who pig keect re therefore, a pity that he has to labours on the radical eco- arms dealer. - 
1974. While a convent go resull lomestic nomic reform programme. To a traditional engineer, 
dealmaker domestically, he has political mistake at a particu- | German tank “The country cannot ive | Chandlers pastasateai ct | FOX the record 
shown an interest in interna- larly tne in Japan's | = when Walter Seipp became without the 500-Day Plan. I’m / export sales at the ministry @ Overheard in a City cinb: 
tonal ive and external It will make it | chief executive of Commerz- sure we'll return to it,” said of defence, may seem less “Tm a man who stands by 
Satin a amd Japan's Mocazer fo rend denos righ ac | Dit 10 yours ago ft had just jereipialestuaiiee te” | mee oe tae eats ee mee 
Soviet Union and Japan i as an advi started work on ¢ 7 have 
Asian neighbours. He may least in German banks - it is the smali- | President Gorbachev after the floor es. on see you had?” 
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urdered chief of 
the flood of tributes et at 
accompany his state funeral in 
Betlin tomorrow, he would no 
doubt respond with one of his 
For many of those who 
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Clearing banks 
courting Crisis 
From Mr J.W. Seabright. 

Sir, Are the clearing banks 
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taken too tong 90 Gather corps Joe Rogaly 


So much to do, === 


final 

e 2 The end of use i901, a fall 
, , Mr John von Freyend. of the 

SO little time ‘eee 
7 recent 
The Treuhand has worked hard to privatise cast 3°85 scan taper eae 
German industry — but it will need more people Be: mv tem god 0m the 
and money to finish the job, says David Goodhart Se ee I 


TREUHAND: Balance sheet to date 


PRIVATISATION 


STAFFING 





Income from privatisation 





after a le 

ing and one-third could not At least by the end of last 
survive at all Yet through year it had established a 
most of last year neither Mr 


to be enough attention ‘businessmen to Milt the senior 
to the two-thirds. positions. The number of staff 
stressed the rose to 1,000 from only 400 in 


sons largely beyond the companies with less than 
Treuhand’s control, privatisa- 1,500 workers. : 
Hon gut off to slow start, evan Five of the Berlin depart- 


ber. So the Inxury ofa compet group of inivetiee pins 2 ma 

; laxury of a - les amore 
tive market structure had general function — for exam- 
sometimes to take second place ple Department One, headed by 


i i its against the Tre! 
but in practice it was spending hand have concerned the 
billions of D-Marks guarantee- so-called “brotherhoods” of for- 
ing bank credits to ancompeti- mer communist 

Between who are said to have estab- 
and it gave shortterm lished themselves in the 
loan guarantees totalling regional offices, 

DM28bn (£9.4bn) almost to any the end of last year 
company that wanted them. To those offices have all had west 


Capitalism not the cause 
of Third World woes 


From Lord many similar writings, is cal- 
Sir, The article “The chal- to feelings of 
lenge to capitalism” by the - guilt. Unlike the compassion- 


From Mr Andrew Campbell. learning culture is to follow 
Sr, Ghristopher Lorenz’s the guality principles and 
on uetwor! methods of W Edwards Den 


the ing. 
beaver zing ot 8) clears He does not describe his 
confusion methods as depending on unof- 
— the difference between offi- ficial networks. Moreover the 
cial and unofficial networks - values that are associated with 
reinforces another. ot 














srivaticed ny a 
Number of smaiier service outlets (bars, shops) 40,000 {7 © A special team of 100 con 
Already privatised ; 20,000 | Sultants is sifting through the 





FINANCES 1991 (current éstimate) 
Expenditure ; 
Servicing east German corporate debt DM 12bn 







vice companies and cull 
. organisations, and for Bat the shift in emphasis Also i 


==="=|The law of the jungle 


If London isto sentational a front for Pavilion. Sir Michael Sobel 
i Se couney act, housed the 


country 8, a Map- 
should be Well, it may be said, you the terraces built in 1913 
financed by don't want our zoos to become bears and goats and called 
admisston theme parks or amusement after the contributing family’s 






fees, or pri- palaces like, say, ? name. Under pressure from the 
vate and cor- Answer, inty mot - either government it set up Zoo 
porate dona- because of the tions Ltd., whose profits 


in spite of or 
computerised information fions, or, asa fact that Chessington is the ere covenanted to the Zoologi- 
about the companies that 0 of od at 


ie last the Property of Pearson, owner 
remain and a sales brochure don, ‘The Jetver mey be difficult this newspaper. That flashy Hcence to collect car park 












condition staying 

job last November that the The 
degree of independence. Butte venerable institution. 
probably overestimated the 

to which a clear distinc- | collectio: 
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and Frankfurt. The St Louis Department of the Environ- 

Zoo, in Missouri, gets the yield ment on the spot. If the acres 

of a tax of § cents on every are vacated, down to the last 

$100 worth of property in the aardvark, it may be stymied. 
Royal charters 
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i . undo. 
after the outrage that | of Deer that served the plea- ‘There is no case for Society is 
ct g the p ple of futher millions out 
eight Berlin department sare ccepted closer . London Belfast or anywhere ernment, following the last 

ler y westerners co-operation with Jety undoubtedly commands “final” en in 
i ; German states. imate prestige ¢ else in order to 1988. Really, it should look 
fang. mud Grunig, Ge si “more poliscas, ecnpis Mr | catc'and comserretonst rochectel Society iss fli out the sbeence 
; : ousbt ta be Zoological Society 





But considering Réring the size and Conca apis Martie This i by the Departnent of of Lond i Coe ti keep tab: 
a it is, ondon nservatives es 

variety of its tasks (it has also from Chancellor Helmut Kohl) | Education, which channels lishing end abolishing them, 

been responsible for tens of under the leadership of a year to the society's wally because Londoners will 


Mr us 

thousands of state-owned ser- Rohwedder’s deputy, Mrs Bir- | Institute of Zoology. Maybe it city. The National Zoological insist on electing Labour coun- 
a former politician. 5 Park in Washington DC relies cillors. J would not like to see 
the z00’s favour is solely on federal funds. My col- the return of the preposterous 
distributing public property will have substance, too. Offi- | the fact that it studies, pre- league Tim Burt is to be Greater London Council, but a 
between different levels of cials say that if the Wartburg | serves and breeds endangered thanked for helping to collect small strategic authority, 
Public authority) the Treuhand decision could be taken again | species. What about the par- this information. headed by a proper mayor, 
as been % espe- the closure would be more | tula snail? What about the | London says that most ofthe should be able to channel tax 
in the regions. Mr Roh. gradual and there now seems | okapi? These do not have to be world’s cities subsidise their money raised locally into great 

ler’s fear that he might universal agreement that the | preserved on at zoos. Yes and no. i institutions in the capital. 
end up running a giant state four industries with especially | Regents Park in the centre of and semi-commercial zoos Such an authority, or a stat- 
company caused him high regional concentration - | London; or most of them apart, there is Philadelphia, utory tourist board, should 
to make too much of a virtue chemicals, textiles, ship-build- | conid surety be moved to the ose Zoological Society is also be the source of subsidies, 
Finance Ministry limits on ing micro-electronics - | socie! modelled on London's, and if subsidies a Smet be, for 

tions 
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and cious 
finance and staffing. cannot be left to collapse. Whipsnade Wild Animal Park, whose zoo, founded in 1874, institu 


ething bad to give. It This will require a takeover | with its 600 acres. The chap at claims to be the oldest in the The London Zoo has half the 
turned out to be the task of of old corporate debt and cash | Whipanade says no, are box. i 

managing, and investing in, for new investment, together | not the facilities. He bas 3,000 with 1,700 animals against 1950, when it attracted a 
the middle-ranking companies estimated at DM400bn over the { animals; London has 8,000. Regent Park's 8,000. Apart 3.08m attendances, but it 
that could not quickly be pri- next decade, and an expansion | Heaven preserve me from cyni- from free water, it takes not a remains a magnet. It gets 
vatised. The Treuband has of Treuhand staff to more than | cism, but is it not instructive cent from city, state or federal fewer schoolchildren than in 
managed to find 40,000 west 3,000. It will also, according to | that the Zoological Society is authorities. It finances itself at its best years, because the 
German businessmen to sit on a Treuhand official, require the | losing a fortune at Regents the gate, and through an active teachers it easier to show 
creation of a new type of man- | Park, while it is close to break- fund-raising department. It is them a video and the Educa- 

doctor even breeding declines 


ager company tion to 
Hat scaroely, exists. in Ger. seems to be that all but 80 or and it has a decent research finance out-visits. Perhaps it 


7 does need help, from the right 
of Yast To its credit, London has sources, But the government is 
date ence, handing the cash to east ve been moved to Whi tried that route. Its well-liked already subsidising @ home for 


revolution. Germany’s current nade anyway, in Moonlight World exhibit, full aged and 
coording to Mr Jurgen could be equivalent to flushing of a fresh deal whereby of bats and other nocturnal the House of Lords; that is 
a quite enough. 


Poeche, official posted it down the drain. Regent’s Park becomes a repre- beasts, is in the Charles Clore 
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cree WORLD 
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wwe || PULP & PAPER 
From Mr A A Jenkinson. 

Sir, Like Mr Charles Evers, [ 
heartily welcom 


te rh sa 29 & 30 April, 1991 — London 


The Financial Times and the European Paper Institute are joining forces 








Hamed withoot claberstion: a. to arrange a hightevel forum to look at the world pulp and paper industry in a 
Hon te thas, to the extent. _ changing global environment. 
Barber Judgment, the problem As the industry enters the last decade of this century it faces for the first time 
of OMe pital cost within the {| | _in. Some years the prospect of lower economic growth and difficult international 
tarmas of SSAF 26) ls present. 1 trading conditions. With new technologies and materials, changing attitudes of 
salary scheme, or switch to the final consumer and pressure from environmental groups, the business is 
some ofber ibd of ocheme, met likely to become even more challenging in the future. 
Tyee arher tadyment imine These issues will be debated by a distinguished panel of speakers including: 
Tale Hocomnee clesr sen cae Mr John A Georges Dr Hartwig Geginat 
$uividual members in the Chairman & Chiet Executive Officer Shake chit Cascais est 
ing fund — unless, of Intemational Paper Feldmihie AG 

crash throngh. a ange ‘with. Mr J Hugh Whalen Mr Dermot F Smurfit 
out regard to the Barber judg- : Joint Chainman 
wil teisa angoiestioa Canadian Pacific Forest Products Limited ‘Jefferson Smurfit Group plc 
too lmany observers who. toe M J Campbell Mr Lionello Adler 
the presence of substantial sur- 5 Alejandro mpbe! President 
fhe ‘probleme. As. 700 ay. Alto Parana SA Cartiere Burgo SpA 

Mr Stephen Walls Mr Takao Terasaki 

rth : General Manager _ 
Wiggins Teape Appleton pic 
points in favour of gig to a 
that it will hetp to tok A FINANCIAL TIMES CONFERENCE 
increnge ‘provisions “of the in association with EUROPEAN PAPER INSTITUTE 
Security Act 1990. Such 
is the irony a compaleey 
ye enkinson, WORLD 
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Soviet ‘dilers’ reform economy from below 


By Leyla Boulton in Moscow 


WHILE the Soviet government 
flounders in its attempts to 
reform the economy, the coun- 
"s new entrepreneurs are 
in a market system 
from below. Y 
So-called commodity 
exchanges which trade every- 
thing from cars to computers 
and metal to timber, have 
mushroomed from Siberia to 
the Baltics as the centrally 
planned distribution system 
has collapsed. 
An estimated 180 
~ which have little to do with 
their western counter- 
arts - match supply and 


ing session at the Russian 
Commodities and Raw Materi- 
als Exchange. An electronic 
panel on the wall displays a 
succession of consignments for 
sale, priced in roubles. 
Brokers, often referred to as 
“dilers", huddle around a 
wooden counter, trading by 
open outcry for lots which 
range from 1,000 tonnea of 
cement to a batch of 200 West 
German i tors. 


The now has 800 
brokers who automatically 
obtained places when they 
became shareholders. Brokers 


and the exchange earn com- 
missions from each transac- 


Europeans 
wary of US 
fund for 


enterprise 


By Stephen Fidler 
tn Nagoya 


EUROPEAN governments 
reservations 


importance of helping to 
develop the private sector. 
However, it did not co 
desirable a multiplication “at 
will of the entitities 

with providing this type of 
finance”. 


Mr John Faint of the UK 
Overseas Development Admin- 
istration told the meeting that 
Britain also had reservations 
about the fund. “Public sector 
intervention in the private sec- 
tor needs to be used 
and with care,” he 

He questioned whether the 
IADB was well placed to run 
the fund and to provide assis- 
tance, for example, on reform- 
ing the investment climate and 


_ advising on privatisation. 





Delay for 
Eurotunnel 


Continued from Page 1 
More than 95 per cent of three 
tunnels which will connect 


ish terminal at Cheriton near 
Folkestone in Kent had also 
been completed, said Eurotun- 


says 
visitors, from the traditionally 
conservative military-indus- 


(share) and 


instance, 
lack of any 
become 


trial complex, want help to 
organise an exchange for 
defence materials and equip- 
ment, a sign of the widespread 
breakdown of traditional eco- 
nomic links. It is precisely 
these links which the Kremlin 
is now trying to rei from 
above in the name of restoring 
: Th bed 2 uae ha’ 

e new e: s have 
attracted shareholders from all 
strata of society. The Russian 
exchange’s shareholders 
include not only much- 
ligned co-operatives and new 
millionaires, but also state- 
owned enterprises. 


have re-introduced a pre-revolotionary 

vocabulary i the French — 

birzh (bourse), kotirovka (quotation), aksiya 
aksjonernoye Goint stock) 


Bat the process has also ushered in a 
whole wave of English words, with “broker” 
the German word “makler” used at 


market develops. Insider trading, for 


no Russian equivalent. For 
sul this may well 


knows a9 “insadler treding” 


The volume of trade via the 
is still a frac 


ingly bids tae mort- 
encroaching on - 
bund official network. 
Recently, five republics 
announced they were setting 
up an inter-republican com- 


modity exchange to trade in 
goods left over after enter- 
satisfied state orders. 


eennsnges tas’ boat 99 rept 
80 raj 
that. legislators are only 
catching up with them. 
Russian government last 
month adopted temporary leg- 


islation on exchanges and 
announced it would set up a 
peaeelae. system. Ane 

1 speculation is sti 
officially a crime, Soviet 
authorities have done nothing 
to stop the boom. 

Meanwhile, the exchanges 
are turning their sights to the 
future and abroad. Mr Borovoy 
eaves for London today for 
consultations with British com- 
modities exchanges which 
want to help in developing 
western-style futures con- 
tracts. 


There alse 8 tan nate 
for example, 


Borovoy says, e 
that he is going to unite his 
exchange with the Moscow 
Central which han- 
dies a primary market for secu- 
Titles. 

Before the 1917 revolution, 
Moscow combined its commod- 
ity and stock exchanges under 
a single roof and the idea is to 
Teturn to that system. 

The obstacles to a market 


ket economy happen sooner 
rather than . 


Japan’s LDP leader quits after poll defeat 


By Stefan Wagstyt in Tokyo 


JAPAN’S ruling Liberal 
Democratic party was dealt a 
blow yesterday when its sec- 


secretary - 
The speed of Mr Obuchi’s 
appointment indicates that 
senior party otticlals. will 
continue support gov- 
ernment of Mr Toshiki Kaifu, 
the prime minister. 

Despite the defeat of its 
candidate in Tokyo, the LDP 
made overall gains in 12 
other gubernatorial elections 
ant 44 prefectural assembly 
polls. 

In the assembly elections, 
the LDP’s support increased 
from 44.7 per cent in the pre- 
vious poll in 1987 to 46.6 per 
cent. Si rt for the Social 
Democratic party, the main 
opposition party which 
recently changed its name 
from the Japan Socialist 
party, fell to its lowest level 
in prefectural assembly, polls 
since 1955. In the okyo 
gubernatorial election, the 
party lost its deposit. Mr 
Tsuruo Yamaguchi, the 
” secretary-general, 


is to resign. 
Ranieeie page 4; Editorial 


Comment, page 22 





Ichiro Ozawa yesterday 





Hachette freezes shares linked with Iraq 


By George Graham in Paris 


HACHETTE, the French 
publishing and broadcasting 
group, yesterday froze a 
FFr3a80m ($68m) biock of its 


The move was an attempt to 
“cut short certain excessive, 
unjust, unproven and often 


terms of the United Nations 
embargo. 

Detectives working for the 
government of Kuwait clai: 


eral non-European investors 
coming from different coun- 
tries in the Gulf 

Montana was not included 
by the US Treasury in the list 
it published last week of com- 
panies serving as fronts for 


Reais Sat aleg Seudis and pos 
sibly Kuwaitis - as Mr Boc- 
card implied. 

The Panamanian 
ment, however, 


govern- 
announced a 
week ago that Montana, which 


Baghdad: Mr Ali ‘Alabbulah. 
Mr Mauwafak Abdui Karim 


Baker calls for international effort 


Continued from Page 1 
border. We have suffered tor- 
rential rains, bad weather. Our 
children are suffering from 
hunger and starvation. You 
must do something to help us.” 
UN agencies with the World 
Food Programme and the 
Turkish Red Crescent are cur- 
rently making a fact-finding 
tour of the regi region to assess the 


“There is a lot of hand 
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tance is being organised by 
thousands of local Turkish 
Kurds. 

One UN relief worker said 


and we need some 
some combination of agen- 
cies.” 
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The London train 
will be delayed 


project contingency 
those investora who still 
[ape seine pg noel : 
a dividend that year - 
y to pay he . 
scepticism. On the 


There seems no reason for 
the UK authorities to oblige 

iately, at least before 
the March inflation figure on 


in the UK. 
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Morgan Grenfell’s UK ‘Tracker’ outperformed over 90% of all 
UK invested unit trusts from its launch in November 1988" 
Call today for details of this low cost way to invest 





Callfree 
0800 282465. 


UK ‘Tracker’ Trust. 


Past performance is not necessarily a guide to the future. The price of uni 
. ite and the i 
them may go down as well as up, you may not get back the amount: you originally invest = 
oo = sire pal ofr to bid. netincnone reinvested 1.11,88-11.3.91. 
issued by Morgan Unit Trost Managers Limited, 20 Finsbu: 
EC2M !UT, Member of IMRO, LAUTRO and the UTA, "Tracker" i waste 
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Westpac warns of cut 


in interim dividend 


Westpac, the Australian bank, hes warned" 
Investors it will cut its interim dividend and that 
its earnings in the six months to March 31 will 
fall short of expectations. The deepening 
recession in Australia and depressed property 
markets in Britain resulted in a provision 

.| against property loans, particularly those held 
by its wholly-owned subsidiaries, AGC, and Bilt 

Corporation. Page 28. 


retire from Vickers 
¢ Sir David Plastow, chair- 
* man and chief executive 
of Vickers, the British 
tanks, cars and medical 
equipment group, will 
retire at the end of May 
1982. He will be suc- 
ceeded as chief execu- 
4 tive by Sir Colin 
‘Chandler (left), manag- 
Ing director, while the 
new chairman will be Sir 
Richard Lloyd, currently 
the non-executive dep- 
uty chairman. Sie David will be chiefly remem- 
bered for his role in masterminding the merger 
o Vickers with Rolfis-Royce Motor Cars in 1980. 
age 


Plastow to 


SEC probes conflicts of interest 
An alleged breach of US securities law by Mor- 
gan Stanley in 1987 has provoked accusations 
of schizophrenia at the Securities and 
Exchange Commission and has raised an 
important question about conflicts of interest 
between firms and their clients. Patrick Harver- 
son in New York looks at how, during times of 
market crisis, brokerage houses reconcile their 
own interests with those of wealthy clients who 
have borrowed from the firm using stock as 
collateral. Page 30 





Tough action for Rand Mines 
Bad luck and poor 
Management have 
dampened enthusi- 
asm at Rand Mines, 
the South African 
$ mining group. Just a 
RAND MINES year re its cente- 
nary celebrations, 
the group is faced with the indignity of a large- 
scale restructuring ~ the sort of firm manage- 
rial action that critics have long been demand- 
ing. Philip Gawith looks at the rationalisation 
which many view as a watershed in the 
group's fortunes. Page 27, . 


Hot tempers and a spice cartel _ 
en :. The nutmeg cartel, 
J +. which controlled 
- the world market 
for the spice for 
the past five years, 
has collapsed 
“2 amid charges that 
the break-up had 
been engineered 
by US importers. 
‘The cartei, formed 
by Indonesia and 
Grenada, has been 
shaky for the past 
two years, follow- 
ing Grenadian alie- 
gations that the Indonesians had been selling 
below agreed minimum prices. Hopes of reviv- 
ing the cartel, despite Grenadian government 
efforts, seem likely to fajl. Canute James 


reports, Page 34 
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Glaxo fights for Zantac patent 





FINANCIAL TIMES 


COMPANIES & MARKETS 


Tuesday April 9 1991 


By Charles Leadbeater, Industrial Editor, In London 


GLAXO, Britain’s biggest 
pharmaceatical company, yester- 
day fired the first shot in a battle 
over the patents on Zantac, its 
ulcer treatment which is the 
world’s best-selling drug. 

The company has started legal 
action in the US against Gen- 
pharm Pharmaceuticals, a Cana- 
dian manafacturer of generic 
drugs, alleging infringement on 
One of the two main patents coy- 

Genpharm, which is based i 

wi m 
‘Toronto, has filed an abbreviated 
new drug application with the US 





UK landlords are in a vulnerable position, reports Vanessa Houlder 


Tenants hold the key 
to office bargains 


§ cranes are replaced by 
A boards in the UK's 
over-built pro ry mar- 
ket, there have rarely better 
opportunities for footloose ten- 


ants. Cheap rents, generous con- 
cessions and abundant choice 


sq ft to £20 a sq ft under 

tiated short-term lease. 
y that tow potential 

say 

have realised their true power. 

Whereas traditionally landlords 
ve hand, they 

are a vulnerable position 


| 


Food and 
ing to 





For at types of UK property 
Percentage change over previous year 
40% — 





Tenants are typically 
into 25-year leases, with rent 
reviews every five years. The 
only benefit of falling rents to 
most occupiers is the Hkelihood 
of a Jess onerous increase at the 
pext rent review. 

Many tenants resent this. “The 
lease structure which prohibits 
an open-market rent is an anom- 
aly,” says one. “When we moved 


Rate of growth in rent charged 
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Banesto escapes Pta50bn 
provisions on share losses 


By Peter Bruce in Madrid 

M& MARIO CONDE, chairman of 
Spain's third-largest bank, 
Bamesto, yesterday said that the 
bank would escape making provi- 
sions when it announces its first 
fully-consolidated results tomor- 
"The results will show a dra: 


third largest —— 
nnounce: 
yesterday a 





“ qwhen Iraq invaded Kuwait in 
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valnes com 
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Banesto, which cancelled the 
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Elsevier 
sells its 
stake in 
Pearson 


By Ronaid van de Krol 
in Amsterdam 


BLSEVIER, the Dutch publisher, 
yesterday sold its 8.8 per cent 
stake in Pearson, the UK publish- 
(som) to tenting Sing consorti 

a consortium 
for placement with institutional 
investors. 

The 24m shares were bought 
for £7.54 each by Cazenove, Smith 
New Court and Swiss Bank Corp 
and placed with investors for 
£7.62. Elsevier received F1608m 
for its Pearson shares, F126m tess 
than it paid. 

Pearson, by contrast, made a 
substantial profit on the disposal 
of its 22.4 per cent stake in Elsev- 
ier because of 2 rise In Elsevier's 
share price and in the guilder 
during the past three years. The 
companies exchanged cross- 

x by Olympia shareholdings in 1988 but were 
Canadian developers of Canary | unable to agree on a merger. 
. Nonetheless, the scope for | The proceeds will partly 
practice is limited to good | finance Elsevier's £440m acquisi- 
quality premises with relatively | tion at Pergamon Press from 


crystalline form of ranitidine. 
Glaxo, which has been preparing 
for 2 challenge to Zantac for 

i to unveil of 


years, is one 
the most sophisticated patent 


protection programmes yet seen 
from a drug company. 
Genpharm would not comment 
on the dispute. However. 
analysts regard it as a serious 
generic drug producer. It is used 
to fighting patent battles, and 
analysts believe it may be backed 
such 
Ciba- 


by larger generic producers 
as rican Cyanamid or 
which expires in 2002. It coversa Geigy. 


space, which will frustrate their 
ability to move to new 

The stalemate is not absolute. 
Developers with financial muscle 
may find it worthwhile to take on 
a tenant's existing lease, if that 
allows the company to move. 

i joneered in 


fs 


3 












short leases. Communication Corp. 
Inevitably, the pressure on Elsevier, an acquisitive com- 
rents bas serious implications for | pany and the world's biggest sci- 


property values. Last year, these 
tumbled due to the movement in 
i — the ratio of rents to cay 


entific publisher, held talks on a 
possible merger several months 
ago with VNU, the Netherlands’ 
largest publishing company. 

Mr Joep Brentjens, chairman of 
the VNU, confirmed that talks 
had taken place but said ee two 
Companies were unal agree 
on the range of businesses which 
the merged publishing group 
should pursue. They concluded 
the talks and parted “amiably”, 
=“ merger between VNU and 

n an 
Elsevier, the Netherlands’ two 
leading publishers, would have 
transformed 






lished portfolio, the impact of the 
fai is cushioned by the lease 
structure. But for a developer let- 
first time, 


mirror the full decline in rental the Dutch publish- 

values. This explains why devel- | ing sector and created a major 

opers are trying to mask the | international publishing up 

impact by offering perks such as | with sales of F14.75bn ($2.5bn; 

rent-free periods to get as high a | and extensive operations in 

tem has resulted in the rent as possible. Europe and the US. The interna- 

that tenants are stuck with In the cyclical UK property tional movements entailed by 

old-fashioned offices while mod. market, tenants do not usually | these widespread holdings were 

ern, air-conditioned ones stand hold the whip hand for long. to blame for the failure of 

empty However, few landlords will be and Pearson to agree a 

in the current economic able to reassert their power until | merger. 

climate, there remains pent-up well after the economy recovers. isevier published definitive 

demand from the supply -UBS Phillips & Drew expects | figures yesterday which showed a 

of 1986-89 which prevented many office rents fo fall by 7% per cent | 60 per cent j in net profit to 

companies relocating to more this year anda 2 per cent fi dgoo fom eisttim 1989. 

up-to-date buildings. A recent in 1992. Retail rents, it says, will The com intends to raise 

survey by the vala- fall by 43 per cent this year and | its di to F12.10 from F21.80 
Scapwied tat a quarter of offs Fodustral rents, widch bave'been. | “athe prods a 

a Tents, wl ve The it increase was due 

users in south-east England less affected by over-supply than rtly to extraordinary gains 

foresee- other sectors, should see a fall of Pom Elsevier's sale Last 'Novers 


wanted to move in the 
able future. 


i 


ber of its 33 per cent stake in 


The survey also found that 95 cent in the next. Wolters Kluwer, a fellow Dutch 
per cent of future demand was Looking further ahead, the | publisher. 
for modern office buil fositicr of tenants will largely After-tax operating profit, 
which, it said, hed “severe im, on the timing and vigour | which the company as 
cations” for the second-hand of the next wave of development. } the best measure of its perfor- 
office market. It will also slow A fundamental change in the bal- | mance, rose 16.8 per cent to 
the take-up of new space. If there ance of power between landk F1343.1m. were up 5 per 
is limited demand for second- and tenant may be unlikely, but cent at Fl2br. 
hand offices, companies will find if much development continues, | VNU talks, Page 


All these securities having been soid, this announcement appears as a maiter of record only. 


Who do you think placed over 
US $1,000,000,000 of 
Euro Medium Term Notes 
in the first three months of 1991? 


UBS Phillips & Drew 


Money Markets: 071-901 1196 


UBS Phillips & Drew Securities Limited is a member of the SFA and of the ISE. 








Pearson writes down £71m 
cash investment in BSkyB 


By Raymond Snoddy in London 


Grits Sky Brondcasting, move 
, more 
than a third of its £202m total 
comnilimient: to the satellite 
venture so far. 

The provision led to an 
extraordinary loss of £38.9m, 
partly offset by Pearson's £40m 


in fellow Dutch publisher Wol- 
ters Kluwer. 
Pearson, publisher of the 
Financial Times, had pre-tax 
its of £226.3m in the year to 
ecember, compared with 
£250.5m in 1989 — a drop of 10 
per cent. Elsevier profits 
accounted for £32.dm in 1990, 
Earnings per share fell 19 


per cent from 67p to 58.5p with 
the 12.5p final dividend taking 
the total to 23.25p, an increase 
of 8 per cent. 

As Pearson announced Its 
annual results, Elsevier's 24m 
shares in Pearson, represent- 
ing 88 per cent, were sald to a 
range of institutions. 

In March, Pearson sold its 
22.2 per cent stake in Elsevier 
for #sdm after admitting that 
a hoped-for merger was now 


ground of 
the Gulf, “we are very pleased 


with the performance of the - 
‘business.’ 


” He said the decision 
to write down the £7im BSkyB 
stake had been taken because 


of the company’s conservative 
accounting 

Pearson remained “an enthu- 
silastic sou shareholder” in BSkyB, 
convinced that it had “greater 


* profit potential than all the ter- 


restrial ITV companies put 


together”. 

Information and entertain- 
ment produced profits of 
£156.6m compared with 
£157.1m last year, oll services 
saw a 12 per cent profit rise to 
£30.2m: investment banicing 
fell 14 per cent to £38.3m; and 
fine china fell 2 per cent to 
£22.8m per cent. 

Newspaper trading profits 
gropped 19 per cent from 

to 248m, 


Teflecting the |. 


Sept of the advertising seces- 
sion. The FT Group was down 
18 per cent to £34.8m. 


VNU in talks on printing unit 


By Ronald van de Krol 


VNU, the largest Dutch 
publishing group, is holding 
seve! 


The divestment, which 
would raise several hundred 
million guilders, could be com- 
pleted within the next 12 
months, Mr Joep Brentjens, 


‘VNU said in November it 


wanted to pull out of printing 
to concentrate on publishing. 

Printing accounted for 
F1900m ($478.7m) of VNU's 
annual turnover of F12.72bn 
last year. Among the division's 
customers are magazines such 
as: The Economist, Time and 
Business Week, which print 
part of their weekly editions at 
a VNU offset plant in the 
Netherlands. 


Mr Brentjens also said VNU 


was interested in increasing its 


sions for future 





Linde forecasts slower growth 


By Andrew Fisher in Wiesbad 


LINDE, the German engin- 
eering group, expects slower 
growth in turnover and profits 
this year after a solid increase 
in 1990, but will lift capital 
spending by fo 40 per cent to 
around DM700m ($412m), Mr 
Hans Meinhardt, the chief 
executive, said. 

Turnover in 1991 should 
increase by between 5 and 10 
Pere cent with profits also 

slightly higher, he added. Last 
year, it 


group tumover rose 
per cent to DM6.1bn, with f pre- 
tax profits up by 9.5 per cent to 


DM479m, and net profits 14 per 
cent high higher at DMaiom. Net 


Bir tcreonad y- 2. pac 
cent to DM600m. 


Linde has already proposed 
raising its dividend by DMI to 













payable on or after April 29, 1991. 

Payments of Coupon No 1 of the In! 
will be made on April 29, 1991 
to one of the 





Record Date - March 31, 1991: 


















Woolgate House 
Coleman Street 
London EC2P 2HD 
34-35 Chung-dong 
Choong-tcs 






Seoul 
Republic of Korea 













1991 and Holders on the Register 















The dividend will be 


holders 
of a bank In New York and a 
‘cheque. 
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The Seoul Asia Index Trust 
International Depositary Receipts 


Evidencing Certificates in respect of 
1,000 Units in the Trust 


NOTICE iS HEREBY GIVEN to Unitholders that The Seoul Asia 
Index Trust has declared a dividend in The Republic of Korea 
amounting to Won 131,000 per Certificate in respect of 1,000 units, 


lepositary ipts, 

against presentation of the Coupons 
Depositary Agents listed below, (in the case of Holders 

of bearer IDRs), or (in the case of Holders of registered IDRs) to 
Holders that the Depositary is satisfied were on the Register on the 


DEPOSITARY 
Chase Manhattan Bank Luxembourg S.A. 
5 Rue Plaetis 
Luxembourg Grund 
12012 Luxembourg 
DEPOSITARY AGENTS 
‘The Chase Manhattan Bank, N.A_ 


Corporate Trust Administration 


Chase Manhattan Bank (Switzertand) 

63 Rue du Rhone 

CH-1204 Geneva 
Switzerland 


The amount of dollars payable in respect of Coupons 
en Agent of the Deposmary by ie Coss of umes on 


net proceeds of the sale of the amount of Won for US doflars at the 
wansfer selling rate of US dollars for Won as 


quoted by a foreign exchange bank 
Televant transfer is made. 





to their respective entitlement and atter the deduction of 


Proportion 
all taxes and fees, charges, duties and expenses of the Depositary. 
All Certificate are required to submit the name and address 


Perper. cr an: eddirese. Ker weer Rayment env be sent ‘by 
holders rosiding in a country having a double taxation 
Korea 


Without such proof of residence, the full rate of 26.875 per Korean 
Nor-resident withholding tax will be ratained. 

All documents shouki be submitted to the Oepositary or a 
Depositary Agent by Aprit 25, 1991. 


Chase Manhattan Bank Luxembourg S.A. 
as Depositary 


‘TELEPHONE: aes 7233 


Apr. 2892]: 

Sha. sayy to a 2900/2912 -8 

5pm Prices. Change from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 


INTEREST RATES 


CALL FOR OUR 
CURRENT VIEWS 


DM15. Earnings per share were 
DM42.50 oo DM42; without 
the dilution caused by a capital 
increase, the figure was just 
over DM46, a 10 per cent rise. 
Mr Meinhardt said domestic 
profits had gone up, but those 
from abroad had eased. 

In the first two months of 
1991, turnover rose 14 per cent 
to DM874m. The order backlog 
was DM5.5bn, 30 per cent up on 
end-February 1990. Linde 
booked a 16 per cent increase 
in pew orders last year at 
DM7.4bn, helped by a 6&0 per 
cent jump in the industrial 
Plant sector to DM2.3bn. ‘This 
included a DMibn contract, its 
biggest BASF 


ternational D: Recei 


50 Raffles Place 
Singapore 0104 


1 New York Plaza 
New York 
NY 10081 

USA 


‘on the Record Date shall be the 


(n Korea on the day on which the 
distributed to IDR holders in 


US dollar account number for 







AFBD MEMBER 
WALL STI ae 
2904 -8 


ER? 


Mr Meinhardt expressed 
uncertainty about the trend 


DM200m in a new gas plant at 
Leuna, east Germany, and 
DMi50m in Czechoslovakia, 








SA de Cv. 












(Incorporated in the Republic of 
(Registration No. 01/01 2400) 


Coal mined 

Coal sold 

FINANCIAL HESULTS (R000) 
Sales 

Cost ot sales 


‘Sundry revenue - net 
Profit before tax 
Tax 


PROFIT AFTER TAX 
Capital expenditure 
Did 










Apri 1991 


This announcement appears as a matter ol record only 


Industrial Minera Mexico, 
S.A. de C.V. 


$250,000,000 
Revolving Credit Facility 
March 4, 1981 to March 4, 1991 


Manufacturers Hanaver Trust Company 
1s pleased to annaunce the noteworthy 
fulfillment of the Financing agreement 
undertaken by Industrial Minera Mexco, 


The Developing Markets Group 


GOLD FIELDS COAL LIMITED 


ISSUED CAPITAL: 16,862,721 shares of 50 cents each 


te fax The new rates of mining and non-mining tax as announced in the 
5 Catal acagsge The cere neni 
ore unexpended 
sh Dradnd A dividend IN oar 
lo. 155) of 50 cents per share declared on 
TDecamver t '990 was pald to members on 6 February 1991. 


AMEMBER OF THE GOLD FIELDS GROUP 


Hoesch picks | 
new chairman 
to succeed 
Rohwedder 


By David Goodhart in Bonn 


THE DISPUTE on the super- 
visory board of Hoesch, the 
German steel and technology 
group, over choosing a new 
chairman to succeed 


Mr Detlev 
Rohwedder, the assassinated 
head of the east German Trew- 
hand agency, has been 
resolved in favour of Mr Kajo 
Neukirchen, currently chair- 
man of investment goods 
group Kléckner Huambolt 
Deutz (KHD). 

The supervisory, board 
announced last night that 
had reached a 
sion and that Mr Nenkirchen 


date could be agreed with 
KD. Mr Nenkirchen bas led 
KHD out of a2 loss-making 


td 


from DM12bn ($7.1bn) to 
DM12.6bn but warned that 


Despite many years of diver- 
sification about half of 
Hoesch’s profit still comes 
from steel and the weaker 
earnings reflect the weaker 
steel market. 


Générale des 
Eaux sees rise 


GENERALE des Eaux, 
France’s water distri- 
bution and public services 


Turnover rose from 
FFr98.5bn ($17.4bn) in 1989 to 


25 per cent — was abroad. 
Consolidated net profits 
increased from FFri.83bu to 
more than FFr2.2bn. last 
year. 



















COMMERZBANK, Germany's 
third largest commercial bank, 
yesterday announced the 
appointment of Mr Martin 
Kohthaussen as its new top 
executive to succeed Mr Walter 


board (equivalent to chief exec- 
utive) like Mr Seizp, but board 


merzbank into line with the 


other | German banks, 
Deutsche ‘Bank and Dresdner 
Bank, where the senior execu- 
tive is regarded as first among 


equals. : 

(Commerzbank had nothing 
more to say on the talks, which 
are expected to lead to cross- 
shareholdings between itself 
and Crédit Lyonnais, the state- 
owned French bank. Both 
banks are keen to take small 


The bok with Credit Lyon- 
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New top executive at Commerzbank 


By Andrew Fisher in Frankfurt 


pais, with which the German 
bank already co-operates as 


part of the parok poka aia 


is expected to be a main 
tonic at Commerzbank’ 's 


also be given. 

‘Yesterday, it announced its 
parent bank net profit, up by 
19 per cent to DM437m 
($26.7), anda DM1 rise in 
the dividend to DMi0._ cae 
makes it the only one of 


many’s big three | banks to ae 
its 1990 

Deutsche  pank has 
ann an pay- 


Laidlaw ‘willing to negotiate’ 


By Bernard Simon in Toronto 


ees pean and largest 
shareholder of ADT ADT which last 
week alleged that Bermuda- 
proup had’ fosnipulated, le 
group r 

profits, is still prepared to 
negotiate a settlement, Laid- 
law's chief executive, Mr al 


weekend, “I'm hopeful 
that as a result of these negoti- 
ations Mr Ashcroft and 1 will 
redefine a relationship that's 


productive to both of us in the 
fature.” He hoped talks would 
take place shortly. 

Mr Jackson said the case 
filed last week in New York 
district court was not 
litigation. The suit, filed by 
ADT's targest shareholder 
which owns a 284 per cent 
Stake, aimed to gain Laidiaw 
direct representation on the 
ADT board and Jead to greater 
disclosure of the company's 
financial affairs. 


Laidlaw is understood to be 
satisfied ‘with ADT’s offer of 
three seats on an expanded 12- 
member board. However, it is 


reluctant to. drop its dawacdt 
corporal 

eee ‘are Ermally writ- 

ten into ADT'S by-laws. Laid- 

Jaw’s relationship with ADT 

hitherto been largely gov- 


Groote. 

Mr Ashcroft, who isa are: 
tor of Laidlaw, is 
attend its board’ meeting in 
Burlington, outside Toronto, 
tomorrow. Laidlaw will issue 
its quarterly earnings after the 
meeting. 





MB-Caradon up at £101.7m. 


By Maggie Urry in London 


MB-CARADON, the UK 
building products, cheque 
printing and packaging con- 
glomerate, produced better- 
‘han: results yester- 


Pretax profits were £101.7m 
($180.87m) for 1990 compared. 
with £80.1m in the previous 
nine months, or £97.7m on a 


the building products side, 
which inclades bathrooms, 
radiators and double glazing. 


pushed 
profits up 11.4 per cent to 





Yves Saint Laurent remains cautious 


YVES SAINT Laurent, the 
French fashion and perfume 
group, saw a 12 per cent rise in 
ye  probits last year. ee 


oy rec aula kt toe geal general 
an 
don oe sles an the pera 
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Net earnings rose from 


fall in interest expenses. 
Operating income fell. by 5.6 
percent from FFrss2m_ to 
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ment and Dresdner Bank is 

i608 aieidends, 

their 1 vidends, 

eres Commerzbank 
Y put. 

Commerai Fe mmerzbank gave no indi- 
cation of its policy on eastern 
furopean — including Soviet 
= debt risk, following Deut- 
sche Bank's extensive provi- 
sions. However, gnalysta 
expect it to set aside funds for 
loans outstanding to eastern 
Sear cf Bloacie 

as ‘i 
whose ae on the Soviet 


Union was criticised by Mr 
- Seipp. i 


Eridania in 
L252bn 
rights issue 


By Halg Sfmonian in Milan . 


senate cn aprne 
8 Cy y's Fer 
idiary 


p, has anno 
($202m) to L28ibn Tights isaue 
isa finance at 
Béght 
Beghissey, to and further 
growth in its own right. 
‘The company said its results 


for last year, to be released 
later this month, were up on 


in eastern Europe and to 
finance its own gradual push 
into consumer foods. 
The complex rights issue, 
subject to approval Less 



















AEROSPACE | 
AND COMMERCIAL AVIATION 


IN A. 


RAPIDLY CHANGING WORLD 


11 &@12 June 1991, PARIS 


AVIATION 





AEROSPACE AND 
COMMERCIAL 


OC Please send me conference derails 
(1 Please send me exhibition denails 


A FINANCIAL TIMES 






Name 


Position 
Company / Omanisation 


An international conference to be arranged immediately prior 
Paris International Air Show. Ree 
Assumptions about the future for the industry are 
the light of events over recent months, inch 
in many countries and the effects of the war in the Gulf. The intention in 
holding this conference, which has the support of GIFAS and Air & 
Cosmos, is to bring together industry leaders to share their views on the 


future prospects for the industry. 
Speakers will include: 
M. Henri Martre Mr Richard R 
Aerospatiale Mr Richard R Albrecht 
Mr . . 
en Rowe Dr Johann Schaffler. 
Mr Olof Lundberg Mr John Weston 
INMARSAT British Aerospace Military Aircraft Limited 
Mr Louis J Williams Mr Karel van Miert 
NASA Commission of the European Communities 
Mr Ih W is 
eo N Nyagah Mr Boris E 


Organisation 
Jermyn Street, London SWIY 4UJ, UK 
‘Wed: 071-925 2323. Thx: 27347 FICONF G. Fax 071-925 2125 
Sanne 
— Dep 
o_o es 


being reappraised in 


the economic difficulties 


Minister of Civil Aviation, USSR 
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Westpac warns of lower dividend 


By Mark Westfield in Sydney 


USTR, " 
SUSTRALIA § Westpac ings of only Agisem 


at 






Ce 


by 
Asig0m of surpluses from the the second half of ticular! 


. tion. 

Mr Derek Haywood, the ety tax-free vidends. 
Property mar- bank's financial controller, or anticipated 

kets in Australia and Britain said that full-year earnings drldands is 

tad ten to cba! pvt wend be cee? os ences Sea tmmelaety yom 

sion against property Ioans, end of analysts’ expectationsof © One of Australia’s most 






adding (Ebi) of the A$586m Beare dividend-driven, par- 
year. 












doubled Drovi. : He expected net 
_ than net interim earn- sion for the six months would The Anstralian share market shout AS2%0m for the 


) Ecos tetra came son forthe ax months would “The Aatraan share matkst about Astiom fr tbe a“ 
AMP shrugs off Pearl setback | Appar pos 


By Mark Westfield NZS$5.5m. loss 





United States Offering 
9,576,763 Shares 













The First Boston Corporation Merrifl Lynch & Co. 


Bear, Stearns & Co. Inc. Alex. Browa & Sons Dillon, Read & Co. lac. 
Donaldson, Lufkin & Jenrette A.G. Edwards & Sons, Inc. Goldman, Sachs & Co. 
Securities Corporation 
Hambrecht & Quist Kidder, Peabody &Co. —_— Lazard Fréres & Co. Lehman Brothers 
Montgomery Securities Morgan Stanley & Co. PaineWebber Incorporated 
Prudential Securities Incorporated Robertson, Stephens & Company Salomon Brothers Inc 
Smith Bamey, Harris Upham & Co. Wertheim Schroder & Co. Dean Witter Reynolds Inc. 
Incorporated Incorporated 
Allen & Company Invemed Associates, Inc. Oppenheimer &Co.,Inc. S.G. Warburg Securities 
Advest, Inc. Sanford C. Bernstein & Co., Inc. William Blair & Company 
J.C. Bradford & Co. The Buckingham Research Group Dain Bosworth 
Dominick & Dominick, First Albany Corporation First of Michigan Corporation 
Gabelli & Company, Inc. Gruntal & Co., Incorporated Howard, Weil, Labouisse, Friedrichs 
Interstate/Johnson Lane Kemper Securities Group, Inc. CL King & Associates 
Ladenburg, Thalmann & Co. Inc. C.J. Lawrence Inc. Legg Mason Wood Walker 
McDonald & Company Morgan Keegan & Company, Inc. Neuberger & Berman 
The Ohio Company Piper, Jaffray & Hopwood Rauscher Pierce Refsnes, Inc. 
Raymond James & Associates, Inc. The Robinsoo-Humphrey Company, Inc. 
Rodman & Renshaw, Inc. Roney & Co. : Stifel, Nicolaus & Company 
Sutro & Co. Incorporated ‘Tucker Anthony Wheat First Butcher & Singer | 
















wrong in the first place? Part the US dollar in 1990, not Mines will cut its dividend, 
of the answer lies in history. anticipating the Reserve something mining houses 
Bank’s determination to 
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International Offering 
2,394,191 Shares 













Credit Suisse First Boston Limited Merrill Lynch International Limited 
Cazenove & Co. : Paribas Capital Markets Group 
NM Rothschild & Sons Limited Swiss Bank Corporation 









‘The FT proposes to publish this survey on 


it will be of perticular interest to the 130,000 directors 
ener og, ef cele tn ars Nea read tng 
on O28 454 0922 or fex O21 453 0869, 










Gocmerly Finanziaria 

Registered Offica in Mian - 15, Corso balia 
Statutory Share Capital Lit, 718,210,300,000 
Rogistered af the Tribunal of Mulan n° 312037/7822/S7 


















As the oldest bank in Turkey, 
with 127 years experience, 
our services are always at your disposal. 


NOTICE OF EXTRAORDINARY AND ORDINARY 
GENERAL MEETING 
noldore are Inviled to moe! in MBan, 9, Via Pantano, at the Hoad Office of Assolombarda on Apel 
son 1001 21 71.00 a.m In firet oall and, If necessary, in Second call on May 6th, 1991, at the samo 
limo and in the same placa to. discuss and resolve on the following agenda: y 
Extraordinary Part 
1). Prociss slatemont on the present amount of paid up share capital following the exercise of iho 
warrants Issued wilh the band loan 1988/1993 G%; cansaquent modification of the By-Laws" art. 










4, Resolulions. 

2) Proposat to modify the By-Laws" art. 17, concoming ine Board of Directors and the Executive 
Conamiitec’s members feos, Resolutions. . - 

Ordinary Part 

1) Financial Stalements as of Decomber 81s!, 1990, Board of Direciors' Report, Board of Statutory 
Auditors’ Report, indopendent Auditors’ Roport. Resolutions. 

2) Ono Director's appointment. 

3) Delermination of ta feos duc to ine Board of Directors and ihe Executlvo Cammitoa's members. 

















Opportunities page 
days FT." ag 

































According tho By-Laws, Sharcholdors will bo admitted to the meeting upon deposi! of 
= a deed Olena i Man -15, Coes aa or wih Oh folowing oirused Counkars, a deys — 1863 
Commerciats ttallana, Banco di Roma, Gessa dl Risparmio di Parma, Cassa ol Rispannio di O B. 
Torte, Geo Gomnordak, Cosel, Geo fomagro, luo bance Sar ano TTOMAN ANK 
tration e ae : The Leading Foreign Bank 
: Stet, 1 : 
Al tha mesting, ie Group's consolidated linancial statements as of December 311, 1990, wil be ao is 


submited to the 
Shareholders are required 1o produca an Identity document for admission io the meeting, 






Mx. D. Whitall, Deputy General Manager 
Tel: 90 (1) 143 24 11 Fax: 90 (1) 144 6471 






- Chairman 
Calisto Tanzi 





announcement has been published In the Gazzetta Unficiale n* 70 
oo of Merch 23rd, 1991, inser. "C"-G103 - 
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ACCOR. 





La ge Monsanto to sell |American Barrick finds 
ACCOR - NET INCOME UP 31% in 1990 animal feed arm profit behind the hedge 


The Board of Directors of Accor, the Paris-based Intemational hotel and food service group, 


at hts March 22, 1991 meeting presided by co-chalrmen Paul Dubrule and Gérard Palisson, approved to Japanese _ _.| Kenneth Gooding reports on the Canadian gold 


the Group's finandal statements for 1990. 




























producer’s moves to protect itself against low prices : 
in millions of ie _ iaeue By Robert Th in Tokyo : oh : 


ext § “S89 
Sales volume managed ; 2,836.7 19,9191 +146 % MONSANTO, the US chamical __Mr Kobert Shapira, exeotin hand, some of it 
Net Income from current operations 794.8 606.1 +311 % moat or ta imal feed id feed " ft raised via a rf 
Net income after minority interests ents business and ted ness to he ired by the Jap- issue, the American Bar- 
Induding exceptional items 1,004.7 736.5 +364% assets to Mitsui & Co, the dapa- anese Teported sales } tick Resources gold mining 
Cash low 2,051.0 1,683.4 +218% ‘| nese trading house, and Nip- during 1990 of about $140m. feces from Meet companies 
Net earnings per share * FF 4031 FF 34.94 + 15.4% pon Soda, a Japanese pacer sche agreement, Mon- |- a: on ae oa 
* Based on the average number of shares qutstanding during the year. — two of its feed facilities ear period of low gud pico 
ran s The two Ji concerms, buyers. Gald is trading below $360 
Accor had another excelfent year, meeting its budgeted targets despite the deterioration of the both of vitith are keen to “This is a and troy ounce, and analysts sug- 
political and economic environment in the second half of the year. expand their inter- cessful BS stone 2 is gest that at this level about 
The Group's performance was satisfactory in France, and outstanding in the rest of Europe, ests, intend to anewcom- central to our longterm objec- one-fifth of Canadian output is 
fuelted by: ‘ie pany in the US to ran the bask His, Wat is sale we can eee oe eee 
- the growth of hotel activities in Germany, Austria and Belgium, particularly for the Novotel, ness, wW! onsanto more focus on our core i 
Ibis and Mercure chains: “ amounced in October would strengths and better . position - (gold, mining, sroune) wil sar 
+ the performance of French restaurant activities, especially I'Arche.roadside restaurants and be sold as part of a restructur- our company for future Five,” Sngwested Mr Bob rest 
pict petal ; : ii "Fapanese companies have “Officials at the two iapanese | det, an a vistt to London. 
- successful development of institutional catering operations in France, Staly and Germany; and rapitly expanded foreign Said they are yet ‘So far there bave not been 
investment in farm-related Goctie how they wil divide many bargains available 
as government new business between them, | among the North American 
has gradually liberalised agri- but it is presumed Mitsui will | gold companies. But a pro- 
For the Accor Group, 1990 was a year of strong extemal! development, primarily with the take about a 60 per cent stake | longed period of low gold 
acquisition, through Its 40 %-held IL subsidiary, of the Motel 6 budget hotel chain In the US. _ Until now, most of the and Nippon Soda will hold Prices might change the minds 
ree 4 . 7 ‘ ‘about. 
in addition, jointly with one of the Group's core shareholders, Société Générale de Belgique, Accor eames has been Siren ay reppeinder. at is wvitaes oe” fut fair he 
Japan, the cal soda and agrochemi- Politted ont, . a 
During the year, Accor opened 100 hotels - representing 9,835 rooms - of which 47 were erage aa ‘are gals, ithough Profits bere a0 cult for becoming more es to 
Formule 1 budget hotels. Qver 400 new restaurants and company-operated Institutional cafeterias keen ee materials costs igh rising | compete and perform in cur- 
started operations last year, while the volume of meal and service vouchers issued rose by 26.5 % tional livestock operations. labour charges in Japan. rent conditions. Opportunities 
over the 7989 level. Finally, the Group established a tourism division, which acquired two cruise Mr Kyoichi Suzuki, Mitsui’s In response, the company | Will come along in the future 


E 


ships in association with France's Chargeurs group. executive director, expanded its consumer prod- 


LE 
i: 


















These acquisitions were funded in part by a FF 2 billion capital increase in January 1990, as well said that “we look to ucts division, and the purchase 
as by the isue of FF2.8 billion in perpetual subordinated floating-rate notes (Titres subordonnés the new i of substantial US interests gone salves supe ot 
3 durée indéterminée, or TSDIs) in the latter part of the year. commitment to Mon- also broaden its business. ek needs mare 20 C 
As of 1990 year end, Accor owned and operated 1,520 hotels, far a total of 173,600 rooms, and 3,100 santo’s customers’ cg oe e Abbott Laboratories, the US maintain its spectacular 
restaurants and cafeterias. in addition, its service vouchers were used by 4.8 million consumers dally. already fete but the ae jora- ouigut growth, "The ee 
Accor has thus become the world's leading hotel and hospitality group and, for the first time, pools adel , the unveiled oes _ year it 596,220 ounces 
hee nat inccore of over 5.7 bation: company a significant interna- quarter profits, Reuter reports. | of gold from its six mines. This 
Dividend tional producer, The group reported 1991| year the total will rise to 
At the Annual General Meeting of Shareholders to be held on May 14, 1991, the Board The sale, to be completed at firs’ er earnings of | 625,000 ounces eet then surge 
of Directors will propose a dividend of FF 15.00 per share, net of "Avoir Fiscal" tax credit of FF 7.50, the end of May, Man-  $254.2m, or 59 cants a share, up | to tm ounces in 1992, placing the company’ 
up from FF 12.50 in dividend and FF 6.25 in tax credit in 1989, an increase of 20 %. The dividend will santo’s armouncement of a 66.3 from $226m, or 51 cents, in the Barrick among top . coeny S use they believed inves- 
be payable in cash or share form, following the same procedures as in the prior year. per cent drop in fourth-quarter year-ago quarter. Sales | dozen American produc- proud cor : pecenee ee share to 
net income, and a 19.6 per cent advanced to $1.65bn from | ers. increase whether qu rice Prices 
1991 outiook fall over the year. com- The strong rise in gold pro- went up or down. In reflect the volatility of the gold 
Despite difficult conditions for the tourism industry in the early months of the year because of pany blamed the decline on It said R&D expenses in its | duction, which jumped from rick’s- cornings would be price. But more than three 
the Persian Gulf events, Accor’s profitability should once again improve in 1991. poor weather, higher oil prices, 1991 first quarter rose 15 per | 467,837 ounces in 1989, helped higher with a of $800 years of falling gold prices has 
and a slowing US economy. cent over last year to $153m. Barrick (to <a: 73 Ber’ cent an comes than with peice of made hedging much more com- 
=: pa eee ee ea Increase in earnings because protection mon. 
: . 1990 of $58.2m. ven by the hedging pro- Equity has played an impor- 
These securities have not been registered under the Securities Act of 1933 and may not be offered! or sold in the K Ik m 1 n t lift Most of. Baxrickis mista gramoe end Leg pollard fant part in iui bl tetany 
Unived States except in accordance with the resale restrictions applicable thereto. These securities _ e p a S oO stuike irom tie fhe pold-tich oo pay : Se tan are fevourabie 
‘having been previously sold, this ammonncement appears as a matier of record only. e ° e Carlin Trend in Nevada. It is | Nevertheless, Barrick expec- then keepa the proceeds until 
a Voting restrictions | Becn.nee Mei Sag Ce ae Gals ove eutly iat Atco 
1 2, 1991 0} wor! + 
oe Hi Ramil ta eg ed Tae es aes 
in Oslo wor! 
By Karen Fossil production, sow ae 
ELKEM, the troubled boeeparately, ‘American factors” such as a public issue of Sn shares. 
ps jight pa a Ings tae GeteaE, cone = tp acto uty fe cet 
‘ said its board has mon- 
5 lifting etary policy and crisis in finan ee ee Mr Munk 
clal institutions, would said: “Like Scouts, we are 
INTERNACIONAL DE CERAMICA, S.A. DE CN. 2 eee said: “Like Boy, 8 


(a company organized under the laws of The United Mexican 





ubles earnings. 

By Robert Gibbens in Montreal© >" See 
FROVIGO, Canada’s second pel amin ones Net nee period 
doubled opersting net jrofit to a joat venture inching Ack CSSm a your carlot, 


ermans & Van Haaren of Bel- wes of C$296m, compared with 
gium for the equivalent of - 


Analysts expect Provigo to had a final loss equal to 4 cents 
continue its recovery in the’ per common shave against a 


1,520,000 American Depositary Shares 
Representing 
7,600,000 Shares of Series C Common Stock 


Price U.S. $8.38 Per ADS 


F 


These securities have been sold in a private placement and may be 
resold pursuant to Rule 144A under the Securities Act of 1933. 


ee a hae 





profit of 28 a 

© yidectron, the! Montreal- - wSecand-quarter net. pane a 

@NOMURA ings Pia by higher Sasa revenues ahead spice : 

Nomura SECURITIES INTERNATIONAL, INC. fhe I Cebl natwuck One Ree ee 





NORTHAM PLATINUM LIMITED 
coum nea 


{SSUED CAPITAL: 57,600,000 shares of 1 cent each 









Pre-production Mine 
Development Expenditure (ROO) 


Capital expenditure 
Net income after tax 








71,415 209,316 


CREDIT FACILITY 
































for All income and expenditure ture haa been capitalised as pre-production mine ce 
(1) Tax The new rate of i k = 
PHASE IB, EURO DISNEY Mitistor of Fi has boon tier .aa announced in the budget by the eee 
(2 Cepitel Expenditure The unexpended balance ot authorised capil : 
Arranged by expenditure at 31 March 1991 was 33726 milion cant 
Banque Indosuez @) Shafts 







‘FF 3,700,000,000 Uasibiiceas 














Banque Indosuez Banque Nationale de Paris a Citibank, NLA. ifn 

y ¥ Crédit Foncier de France Crédit local de France “ Crédit Nati 7 et 
Senior debt financing Deutsche Bank Abtiengesellochaft © The Long-Term Credit Bank of Japan,Lba. araisa 5 Level haa bean : 

for Phase IB, Euro Disney allonal Westtainster Bank s.5.° : (6) Suacs inetructure Progress on surface wors is proceeding in Bea «fe 









Co-Lead Managers . 

Société Générale : ys Bank Group 

Caisse Centrale des Banques Populaires /CASDEN Banque Populaire 

‘The Industrial Bank of Japan, Ltd. The Yasuda Trust and Banking Company, Lid. 
‘Dette Beaxch) Londo Branch) 







_ 
a. 


& April 1991 















Managers és 
Vereinsbank BY France 








Banque San Paolo ; ‘Bayerische o ~ 
pony, 2? sso « Bpangne Beureul de Pais et de Pranche Comts 3 : 
Generale ‘The Mitsuf Tatyo Kobe Bank, Ltd. ; 
Banque Indosuez and J.P. Morgan & Cie S.A. - Ba ereckso : 
acted as co-financial advisors in this transaction Participants i ope 
The Daiwa Bank, Led. : 
tamvRoterdom Bonk NV. “OOIOm BER) era sprative du Crédit Mutnel wy 
J.P: Morgan Banque Indosuez Banque Francaise du Comunerce Extérieur Crédit Communal de Belgique SA. o : 
‘The Holeariiay Bank, Lic. Midland Bank S.A. ‘The Nippon Credit Bank, Ltd. 2 






The warrants will be provided with a stamp indi th 
. holders new entitlement to shares ABN AMO Holding NG. 


‘The trustee: HUBREGHT TRUST COMPANY 
Ameterdar, & Apel! 1991 
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Treasuries trade quietly, | 
and await possible rate cut 


By Patrick Harverson in New York and Sara Webb in London 


US GOVERNMENT bond 

fange amid quiet trading Tor 
q 

terday. morning ag the ‘Thea. 


BENCHMARK GOVERNMENT BONDS 


















sury market watted to see if Coupon Date Price Change Yield ago 
the Federal Reserve cats inter- UK GILTS T3500 cag 408-29 +022 1050 1054 mar 
est rates in the wake of last 9000 930 «S615 «+072 995 10.00 1005 
-week’s had employment fig- S000 1008 93:50 +1182 «972 970 G78. 
en US TREASURY * 780 om = set 640682 7ST) «BSB 
By midday, ‘the benchmark mee tone 1s es 827 
20-year was up % at 96, JAPAN weg? £200 M9 BBA4IT -0198 702 700 7.02 
to yield 8.154 per cent. The two qe OSE. ES BS 
eat note, which was notably GERMANY 8.000 Ot01 1047000 +0830 627 aea ean 
week, eased & to FRANCE BTAN 9.000 oma eayasa > : 
100% to carry a yield vf Bon OAT 9.500 "Oi taaoun +0500 Aer Sos aot 
per cent. CANADA * 9.750 06/1 101.8500 ——-~=SsCi« ASCO 
Most. analysts believe the _ NETHERLANDS 6500 asi. easeod “F010 G50 G72 he” 
Fed will not move until sets of RUSTRALIA 19.000" 070 1002074121188 Ga iad 
key economic data are released Secgun tos ee ee ees 
on Thureday and Friday. If the =-S™M —__10.00 Geo “tos. jeo Fos00 Gn, ais aa 
March closing, “New York morning session . . 
ee et end consumer Yields: Local market standard. Prices: US, UK in Sands, others in decimal 
from its recent high lev- Tactical Datel ATLAS Price 
Sancta 2 
room eu 2003/07 opened at 111%, up %of ¥7,000 bn. 
interest rates. a point on Friday, ana Hosed wine German government 
A report that some at 1113. The market is waiting bond market opened weaker, 
of the Federal Open Dien Goo et ce Pane ae prices picked up during the 
index, on Friday. ‘day orders ‘in 
- her he helped by buy 
GOVERNMENT cal Office yesterday, showing Prices were strongest at the 
BONDS that new borrowing by con- shorter maturities, they 
fumers wes down to £3.5ba in rose by around half a per 
“ bruary, lowest monthly point. Traders. ves- 
Market Committee — the Fed’s total since September . had tors ‘were trying t target the 
chief decision- body — little effect on the gilt market. cheaper parts of the yield 
are unhappy at the way Mr curve, particularly the bunds 
Alan Greenspan, the Fed chair- m YIELDS on Japanese Govern- maturing between 1997 and | 
man, unilaterally decided to ment bonds edged up in Tokyo early 1999. 
monetary after the as hopes of an imminent cut in Investors are watching the 
January and interest rates in the US and yield spread D-Mark 
mt data, added to the mar- Japan faded. The market was bunds and Dutch guilder bonds 
et's uncertainty disappointed that the US Fed- of similar maturity. t 
The report alleged the FOMC eral Reserve did not cut inter- The spread is about 18 basis 
bas now curtailed Mr Green- est rates after last week’s job points at the 1995 maturity 
span’s authority to cut rateson market figures showed a sharp is approaching the level where 
his own initiative, and that rise in unemployment. The investors may consider switch- 
divisions over the direction of yield on benchmark bond ing out of D-Marks into guil- 
issue Ni Opened at 6.625 


ders, althongh traders said 
there was no evidence of actual 


i 
E 
[ 
& 





trading at this ing yet. 
yesterday. ttention in the bond mar- 
umes were thin ket is focused on economic 
in futures con- data expected later this week. 
in Tokyo. Only retafl sales, trade 
31,115 contracts were traded balance and current account 
underlying volume of fignres for February and 
The 12% percent benchmark Y3,100bn compared with the March wholesale prices data 
treasury stock maturing in average volume of ¥6,000bn to - are this 





Barclays Bank in move to issue watrants 











BARCLAYS Bank has filed many’s DAX index and of cash-settlament stock index 
with the Securities and France's CAC index But there warrants on European indices 
Commission to issue are questions of disclosure into the US market”. - 
warrants. on European stock the German stock e de Zoete Wedd 
Two German horities ha ae er a covered and ind 
; au ve quity. red ani lex- 
Barclays de Zoete Wedd, the v a 
investment banking arm of The warrants will offer lon- first quarter, launching war- 
Barclays Bank which will ger maturities than are avail. rants -$550m, nearly a 
siructars: the. transactions,. able on exchange listed quarter: of all such issuance, 
hopes canch warrants on options. BZW believes there terniat Financing 
the UK's FT-SE index, Ger- room to “extend the-principle Re " ; 
FT/AIBD INTERNATIONAL BOND SERVICE - __ ; 
Loe ee feet encracnet bene it whieh re. wr ecewee soneeeey ae : ane ot 10 mom At 8 
‘E88 "eee BRE" Y 
* (EDETOONP : 
z a 
Bara. ie m 3 
cues ios es 
a 1 ; 
rity te 1 * 
DENMARK un 
ECSC 200) 100 
887. Pr 
‘ELEC We He bik 


eae 
al 
vee 


ane 
es 
Ss ie 

Zee 


He 
e 


“fake BEBAEE BAEESEE Lb BEE bbe 
PSSC HEGRE uses cuca ec UN uumUSScesbebeosResbackeeeece 


4b bit 2 





AIDE T 77B 9S FFE —— ese 
MAIS 1095 Fer ———_ 
EU rs 





at 


FFF eee me 


"Hell apaensle EE i 


& 
i 






soemapeszecassesens sbb BPRS PREekeeE a eFEEEG UES steel 


ee phaser Sheree 
GSSRRSRESPSRNGS GSRERSEGSRRRCSCERSS SCGRUSEECESRGRRRGRCesuazaRseaaeEG ROS AREUERGRUSGENBRSBENS 


: 
5 


‘ 
agaeenallsansansiiaseat. 2 bsisenenalsiisRnabeNe sei siraesi bay isi sisi sling, ze 


SGGSRRENOGENCESRNCE RAT 





Siuemmeosseeeitucemeeueel  u¥s.auesuvestatieusssestevsieinuailouuesseuareustiel 


Hrelisansana¥ieastbestBacely 






BIMSoPERGEOLE wDyRBGE aFacskBS FEEPRMSAEGANEEGNS and} cHEGsEsFosPSREREETpEar shee Nin, Ueasbhetad yh seats 


BURHEEMUEGHER succussuuveuesy welesesuvuscecauuen slivewavensuseuvausuaeuleysyueemmustliuescuesusticecsess 


SAT WEST FIN 
San bey Ban eee! 2 
AUSTRIA See, we SUOETE GENERALE 56 69 om 
SAUnSNLTSNE VICTORIA. ‘627 Ts 
. MnLENOne ge i te Gmepmmcoe 0 6108 
Hees a a 
FINLAND 5 378 95 .. we Cony. : 
eaeeatS 2s 322s Ss 
Sei Fy Be ee OS ase 
re 4H 65 LOSS my Sy 478 
mau mM oy 
ge we 
o 8 ELE Baws 
7. 
Cty zB = & & gs 38 
a 2 ie 8 ot oe 
ui Oe oe Bae 
% 73 3 - Te 12, 48 
By -y 70 rallabie - previove day's price : 
08 ® inarhet maker supplied a price 

















Fr GUIDE TO WORLD CURRENCIES 


‘The table betow gives the latest available rates of exchange (rounded) against four key currencies on Monday, April 8, 1993 . In some cases the rate Is nominal. Market rates are the average of buying and selling rates 
A except where they are shown to be otherwise. fn some cases market rates have been calculated from those of foreign currencies to which they are tied. 
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Only one airline flies daily non-stop 
from London, Paris and Frankfurt to Tokyo. 
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SWITZERLAND 
700 Years 


This announcement appears as a matter of record only 


The FT proposes to 
publish this survey to 
celebrate Switzerland's 
700th anniversary on 
10th June 1991. 

58% Of Chief 
Executives of Europe's 
largest companies read 
the FT. If you want to 
teach this important 
audience, by 
advertising in this 
survey call Patricia 
Surridge on 071 873 
3426 or fax 071 873 
3079 or Nigel Bicknell 
in Geneva Tel 022 
7311604, Fax 022 
7319481 
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RMC CAPITAL LIMITED 


£78,000,000 
8% per cent. Convertible Capital Bonds 2006 
guaranteed on a subordinated basis by 


RMC GROUP p.Lc. 


Issue price 100 per cent. 
J. Henry Schroder Wagg & Co. Limited 


Hoare Govett Corporate Finance Limited 


Cazenove & Co. 





Banque Indosuez Deutsche Bank Capital Markets Limited 


Dresdner Bank Aktiengeselischaft 





Goldman Sachs International Limited PAN-HOLDING 


SOCIETE ANONYME 
LUXEMBOURG 





NatWest Capital Markets Limited 






Morgan Stanley International 


The Nikko Securities Co., (Europe) Limited Nomura International 





As of March 31, 1991, 
the unconsolidated net 
asset value was USD 
316,322,767.57 ie. USD 
514.35 per share of USD 
100 par value. 

The consolidated net 
asset value per share 
amounted as of March 
31, 1991 to USD 544.28, 






Société Générale 






Salomon Brothers International Limited 
UBS Phillips & Drew Securities Limited 







Swiss Bank Corporation 








April 1991 
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Eurodollar and Ecu sectors | French bank 














FINANCIAL TIMES TUESDAY APRIL 9 1991 


30 : : ; 
OOOO 


A question of conflicts of interest 



















































in issue of trick Harverson 
win support from investors t-backed | 4% SEC inquiry has attracted attention, reports Patric DATS 
asset- i “[ think that lawyers will be 
N alleged breach of US interpretation of a position . He the cous about abil. 
By Simon London in London iti A waste ie er taken by SEC staff in one of SEC says firms cannot use 8 wet gesagt 
NEW issue activity in the pean retail buyers: and the Yield 57 basis points over tha: securl es by Morgan Stanley has the commission's © no-a: n” jetters Mirtctly tddressed to tively.” said Mr Fleischman. 
international bond market was issue trades expensively in the 3% per cent Canadian govern- provoked a ner at letters; and can a firm quickly them y, These who regularly use no- 
subdued yesterday although secondary market due to lack ment bond maturing 1996. The Pree er Commission tha TiS eptchdure fa clisnt who hes defaulted and tecoureees such use by action letters agree. 
with both the qin Eevour oi of bapid paper to price the eee elt Into accusing the SEC of . by selling the client’s control af the the SEC ont ers aoe broking 
the Ecy sectors finding strong bonds ata wider spread than ‘The lead manager said retail | CREDIT Lyounais, the French | schizophrenia and raised an stock into the market? eee oe to highlight house. said: “Fil continue to 
support from investors. the Hydro-Quebec paper buyers retained a healthy | State-owned bank, is to launch | important question about | Mo wil stg ig ions laid out in rely on them, but ll have my 
biggest issue of the day appeared to be vindicated by appetite for Canadian dollar | Framee's largest issue of asset- | conflicts of interest between that the answer to hoth ques SOE Tl EES shes fingers crossed.” 
cae trom Frovines of Gueiee, tue performance Of toe lasue bende demi te Hout of new | Packed swemidis by stants | sorties fs and cents, Hon s ys, puinaiy Demis Peenaes ‘al eset eOE® Ty plications of te cae 
yesterday. Once the bon Paper in t a ark, basis itions taken - for broker/client relationships 
INTERN. were freed to trade, the spread year. in the three months to | ae french, Donh, WEieh | Potocesrenuistionaroneof by SBC staif'in noaction dence, all for the benefit of 375 eqnally serious 
ATIONAL remained at around 8 basis ondMarch, nearly $dbn equiva. | Works in partnership 3s one y i their law- S08 
BONDS points. Demand was reported lent of paper was sound tn the Bear Stearns, the US invest- | Wall Street's most blue-blooded letters concerning control firms and Following the SEC's charges, 
: from from the far east and mid- sector, against $680,000 last | ment bank, for its securitisa- | investment houses aod - Asal tir Fleischman wants the many broking firms ques: 
dig ease Year. ftom deals, bad area ee | ree et or eee ast brinzyers keen to mow confusion cleared up bY 2 H0%e'tn‘allow oontrl stock to 
1 personal loans | over commis- WwyeTs H 
fra dea! ead managed by War. supply of pepe om Canatian continued last week's rally, | @,7es" ago in the first pablic } sion advice by the securities how the SEC might rnle op 2 samen tom, te SEC which be used as collateral by clients 
burg Securities. The paper was provinces to continue this prompting speculation regare: offering of a “Fonds Commun | indi matter of securities law, they rranigelrviat pacha seeking margin accounts 
re-offered to investors at a month, fuelled by the need to ing new issues. Spain is exp de Créance”, a form of mutual | ‘The case has also shed light contain answers provided by (which allow investors to ‘bor. 
fixed price of 99.81. for a yield _reflnance redemptions of exist- ted to taise up to Eeulsba this fond structure introduced into | on the issue of how, during SEC to informal re to them specifically Geely. or. no). row money from the firm to 
spread of 85 basis ‘points over ing bond issues and higher month in a domestic issue with | French law in 1988 to provide | times of market from. the commission, representing the current wrote buy shares). 
10-year US Treasury budgetary requirements. Que- international syndication. The | 2 framework for securitisa- | age firms reconcile their own As Mr Bob Mullen of New of the SEC wi firms are to 
February, Warburg lamnched a bec currently carries a AA- European Community may interests with those of wealthy York jaw firm Millbank them see clients buying stock via 
similar 10-year $300m deal for credit rating from Moody's raise a smaller amount, per- The new fund, which will | clients who have borrowed 'No-action letters a well inter margin accounts because it 
Hydra-Quebec, . the state- Investors Service and AA3 haps by adding fumgible paper incl fede around, 70-009 0 pereonal- (Som the firm /using: stock as -or6 sn cooeaiual tat ae ] Pier the leware ‘wrongly, brings in fresh ene 
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i Supply of Canadian dollar the UK oi! giant, yesterday AAA by the US rating agency | because of an SEC a dent in many areas of securt bul that is un to them | 4. if Morgan Stanley loses the 
The spread on the Hydro- paper continued yesterday, raised $200m in the US bond | Moody's, amu] FFr250m of snb- tion into Morgan Stanley's gi So fax, SEC has x case it would make control 
Quebec paper has narrowed with Prudential Funding Cor- market. The 10-year bond issue | °rdinated shares to provide a | handling of 24m shares in fn the caso of the Kalsertech responded to the commission: stock useless as collateral A 
considerably and the bonds poration offering C$l00m of was managed by Lehman | fese!ve guaranteeing against | Kalsertech, 2 west coast alu shares, it appears the SEC no! . f the fix relies on its ability to sell 
were last week quoted at 72 five-year paper in a deal lead- Brothers. The paper pays a the risk of default on the loans minium and com- only tes Morgan Stanley's See ea eee ae oe niey coliateralised. stock 9s protec: 
basis points over Treasuries. by Hambros. The coupon of 8% per cent and was | Wich make up the portfolio. | pany, which were sold shortly of the relevant impending Morgan tion against default by a client. 
But many of the bonds are in paper carries a 10 per cent cou- priced to yield 65 basis points | ,.” The preference shares will pier the stoce marke crea ee ee ee hearin Feischman is pessimistic if the SEC says contro} stock 
the bands of continental Euro pon and was priced at 101%, to over US Treasury paper. buberdingied ‘hares’ will ink | ‘The investigation led to by SEC staff in the noection about the chances of his call can ances it koe 
i tially be taken y Creat charges being filed th letters, which not being heeded. He said last one lump, even in a 
NEW INTERNATIONAL BOND ISSUES Laat Saeki ma aT later | agalast the firm. alleging. it addressed” directly to the weeks “T'dont think anyone is brokings films will stop ace 
é ite i violated securities law by sell- going a thing abou 
inorrower Amount m. Coupon % Price Maturity Fees Book runner Private placing. as had a ing stock owned by Se OT ckot Stan- Three months from now the for margin accounts, even if it 
Province of Quebec(ajt 300 9 99812001 8G Wartmarg Secs. slow start in France since the { with a controlling interest in ley because the SEC had matter will disappear like a is against ‘their own and their 
introduction of the new law. Securities are appeared content to Jet securi- on a pond. Until, that is, clients’ interests. 
18M intFingnce NV(b)T 50 ay te) 1994 - Paribas Capital Mics, The most obvious loans to | not allowed to sell such stock ties firms act upon someone comes- back to the ‘This would remove a lucra- 
CANADIAN DOLLARS secaritise are mortgages, but | — known as “control” or letters, whoever they were commission and says: ‘I rea- tive source of income for many 
Prudential Funding Corptajt 100 10 1014 1996 1%/1%4 Hambros Bank the interest rates paid on these | “restricted” stock — without addressed to. This is where Mr soned this from these broking firms, especially the 
D-MARKS in France are for the most part | SEC approval, and then only in Edward Fleischman comes in. thers.’ smaller regionals, many of 
Banque Worms SA(a}icet 100 ae 1001, 2001 212 Nord. below market rates; the law | small amounts. In a move that rised “And the says: whose clients own controlling 
National Bk of Hungary(c}t 160 10! 100 1996 211% Commerzbank prohibits the securitisation of Morgan Stanley is preparing industry observers, Mr ‘Don't give us that nonsense. interests in companies and bor- 
‘SWISS FRANCS. loans with less than two years | to contest rigorously the man, one of the “SEC's, four You had no right to reason row funds via margin accounts 
Bankers Tat(Frankfurt{s}aat 20 3 100 992 -___Bank Vontabet to ran, which rales out other | charges and its defence will commissioners, issued a state- letters.” (backed by control stock as cal- 
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Unigestion sees net earnings fall 29% | Deutsche Bank |Sapporo plans Y46.5bn warrant bond issue 
By William Dullforce in Geneva chief retires By Emiko Terazono in Tokyo 2 
MR Michael von Brentano, 
UNIGESTION, the Geneva- bearer share issued in July. loan from SBC, Unigestion | who headed Deutsche Bank | SAPPORO Breweries, the decision could trigger other which many companies were in share prices. 
based finance company which Results for the first three acquired 100 per cent of Uni- | Capital Markets in London, | Japanese brewing group, is to companies, which are eager to watching the outcome of the This with a record 
took indirect control of Banca months of 199] had been supe- Tower Holding, the company j has taken early retirement. isgue wr warrant bonds worth raise cash, to return to new Sapporo Brewerles launch, Y15,830bn the previous fiscal 
della Svizzera Italiana (BST) - rior to those recorded during which holds 35.7 per cent of the | Sources close to Mr von Bren- | Y46.5bn later this month, with issue ings. Daiwa Securities said. year. 
Switzerland’s sixth largest the same period of 1990, but it capital and 49.9 per cent of the | tano said he decided to retire | a maturity set for April 1999. The official issuance limit on According ‘to figures New public share offers 
Commercial bank - in 1988, yes- twas too early to draw optimis: sete Peatte Of Bet by During. rather than return to head | This will be the first Japanese Japanese companies is to be announced by underwriting to 34 Issues 
terday reported a 29 per cent tic conclusions for the entire out its partner, Mr George | office in Frankfurt, writes | warrant bond issue since relaxed to twice the amount of departments at 46 securities worth Y197.7bn, compared with 
fall to SFr11.9m ($8.4m) in con- year, Unigestion said. Klein, the New York real estate | Tracy Nikon’s Y20bn, launched last net assets, as opposed to the houses, dom equity financ- the previous 291 issues 
soligated net earnings in 1990. developer. In conjunction with Mr von Brentano, 57, joined | October. previous formula of capital ing Y6,250bn. Convertible bond 
The board rupees an an within 2 arte Swiss Bank a capital qnerease SBC | the bank in 1974 and became a sapere: issues have plus reserves. bonds, and warrant bonds plunged 88.1 per cent to 
eee ove SFrza Corperation Ligh mre now acquired its 49.9 per cent stake, | founding director of | suffered for past year due This is expected to lead to an plunged 88.8 per cent year-on- Y911bn from Y7,620bn and war- 
nearly half of its stock. leaving 30 per cent with the Deutsche Bank Capital Mar- | to the pl Prthe Tokyo increased number of domestic year to ¥1,780bn al yoar rant bonds ‘totaled Y39Sbn, 
ad Peo on epee new With the help of a short-term Onigestion management. kets in London in 1985. ot ae but Sapporo’s new issues, in the light of 1990, due to the sharp down 56.9 per cent. 
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Maxwell joins French in 


satellite services venture 


By Raymond Snoddy 


MAXWELL Communication 
Corporation has set up a 
-million pound joint ven- 


The. venture, 
announced today, will be 
France Telecom's largest 
invelvement in the UK. 

@ new com , to 
ie pany be 


ifetiener te, 

ace ica- 
tions, is aires providing: 
wide of services in the 


Tyne aise deh ture 
it 

with France Cables and Radio 
will be known as Maxwell Sat- 
ellite Communications and Mr 
Robert Maxwell will be chair 


man. 
FCR has a staff of about 700 
and turnover of £130m. The 


i 


Broadcasting. 
dy providing a ended after the November 
merger of BSB and Sky Televi- 
sion. 


Such specialist business 
chamels could eventually be 
Provided by the new joint ven- 


tions is still in its infancy but 
according to some estimates 
the European market could be 
up to £250m a year 
within five years. 





Robert Maxwell: chairman 
of new joint venture 








Utd Friendly 
declines 
to £18.8m . 


Taxable profits at United 
Fri Insurance sli 





By Clare Pearson 


_|Kelt bankers agree to deferment 


a leveraged takgover: of fellow off, independent 
Indications yesterday 

months rather weeks before 

on 

maigbt come: 0.2 concsnssot. 


were that it would be 
. itt 


is expected to include a 


reconstruction 
large element of debt-equity conversion. 


NM Rothschild was recent! 


ly appointed as 


financial adviser to Kelt where Mr Jock Green- 


Armytage, the City financier, resigned as 
chief executive at the end of last 


month. 





DIVIDENDS ANNOUNCED 





Aerospace arm 


Geared up for an expensive act of faith 
John Griffiths on the tough times facing motor component makers 


SOMBRE lesson has 
been hammered into 
the UK’s major motor 
components manufacturers 


year. 

higher productivity, cost-cut 

er lu ; ut 
ting, globalisation and other 
measures pursued so relent- 
lessly since the last motor 
industry recession ten years 
ago provide a means to soften 
the landing — not to defy grav- 
ity. 


From 1990 accounts it has 


on ite reduced profit fig- 
Desp' acer . 
ures, the harsh conditions 


the past year or so have ful- 
filled a useful 


them concentrated in the auto- 
motive sector. 


ing margins nearly halving in 
the second half of the year 
fom 75 per cent to 48 per 


It was T&N, however, which 
sth Bl idea a 
some 2, is iz 
year — again, mostly in the UK 
— at a cost to T&N of £14m. 

ry ar i y 
factor in T&N's own 16 per 
cent pre-tax profits drop to 
£70.5m. Again, the pressure on 


activities — they embrace also 
engineering and construction 
— fell from £71.3m to £44.8m 
on turnover which actually 
rose from £734m to £777m. 


WESTERN EUROPEAN AUTOMOTIVE 
COMPONENTS INDUSTRY 





Company Autocomponent Percentage Couniry of 
Ecu m (1988) components ownership 

Bosch 3,421 cd Germany 

Vaieo 2.340 100 France 

Magnetti Marelti 1,950 100 aly 

GM-ACG (Europe) 1,689, 100 US/France 

Lucas ive 1,810 100 UK 

GKN 1,645 58 UK 

Teves 1,173 100 US/Germany 

Piikington 1.149 xs UK 

SBA Group 1,042 6 uK 

T&N 855 61 uK 

Altied-Signal* 918 38 us 

ZF 896 39 Germany 

voo 771 a0 Germany 

BTR 675 64 


Source: PRS Analysis 





got hetter-than-expected. In 
most cases, share prices ended 


But, according to Mr Hope, it 
is a measure of the more effi- 
cient shape that T&N is getting 


the near term, rising to 75 per 
cent as a strategic objective. 


Two important conclusio! 
are emerging from the curren! 
depressed situation surround: 
ing the sector. ei 

One is that. in terms of the. 
business available, the volume. 
and extent of resources being. 
sunk into product and produc-, 
tivity improvement by 
majors is pay: i. 3 

With smaller, weaker busi- 
nesses having fallen steadily 
by the wayside, a study under-, 
taken for the European Com~ 


ing Group and PRS Consulting 

International shows that 60 per 

cent of UK employment in the. 

sector is now accounted for by- 

Just 7 per cent of the compa, 
les. 


saat aaa ert 
it announce- 
ment by Lucas that it has = 
prototype contracts to supply 
brakes, batteries and wiring 
harnesses to Toyota's UK car 
plant in Derbyshire, following 
in the footsteps of GKN and 
Pilkington's Triplex subsidiary: 

These contracts, and other 
major, long-term supply deals 
being negotiated with other 
vehicle manufacturers, require 
an expensive act of faith by the 
big component groups. For 
they are carrying the financial 


















rise to £9.3m. New life ann 
Corres- Tota! Total arta! have mounted on component “results day” higher than at into that capacity has not been burden of designing and devel- 
Current Date of ponding for last for Co ulds suppliers on all fronts as mar- the start. reduced even a such rela- oping increasingly more com- 
Payment payment dividend year year {| Courtaulds, the international | gins have become squeezed by Lucas Industries blamed the _ tively large job losses, and will plex component groups, leav- 
7 June 6 7 7 7 dali ials company, ; the sharp fall-off in sales vol- motors sector almost entirely not be significantly affected by ing the vehicle makers 
0.35 July 1 0.86 064 «1.15 has combined three operations | umes. for its 31 per cent drop in the father 600 jobs which he increasingly in the role of 
1 June5 3375 325 5.625 | into a new subsid- interim pre-tax profits to is year. Some assemblers. 
cA June 28 7 90 83 lary, to be Courtaulds he “big six" have £55.3m. Automotive turnover 16,000 of T&N’s total 42,000 
138 © June 3 12 : 48 with turover shaken out around 5,000 fell slightly, from £7428m work force is in the UK. be reward for such com- 
5.5 May 17 55 8.25 8 of some £160m, writes Steven jobs over the past 12 to £725.7m, but the squeeze on BBA, which specialises in mitmept should be 
re hay as ey 1.288 132 | Watkins. months, with warnings that margins reflected in oper- friction mai and secure, long-term con- 
ui in 575 Mavi? 4375° «8S The offshoots are PRC | 1991 will see several thousand ating profit sinking from clutches, also saw ite overall tracts ona ip” 
Taxable profits at The | metsec fi 37 (Product Research & more . 515m pre-tax profits fall Jast year, by rather than the adversarial 
Chepstow Racecourse took a | N Brit s fn ax ar ay rs a tak Corp, which makes It looks a rerun of the Mr Tony Gill, chairman and 8.5 per cent to £75.1m, on turn- of the past. 
tumble, from £66,642 to | Pearson 25 Junet4 125 2325 21.5 mt es), DeSoto and | early 1980s motor chief ve, that over down 12 per cent to Throughout the long car 
£47,445, over 1990. | Steki-Reeve § fin 2 May 31 3 3 4 DeSoto Titanine ( recession in the UK. That led 900 Jobs had gone in the first £1.23bn. But once again, auto- the car 
however, improved some 30 | Sykes-Pickavani§.fin 3.5 June10 35 5.75 5.75 | coatings), and Courtaulds | toa string of company closures , mainly in the UK, has ve operations — which paid much service to the 
eas ne ea eS Errore eevee es | fee ee ae rea eee ce tea ae Re eee ee ene ree ea 
62m. Deidtide Glonn nnn nh nnn polymers). ', COT] year. ~ ve 
oearnin ped to 8.28p | Fividends shown pence per share net except where otherwise stzted. | siso to the aero- | riddled’ with inefficient man- — In continental Europe, the operating profits down by just pro 
fate is die dist | righ anor acquitton maven 80GM sick or tine mone. Chatings’ prods, Sa pecciy. oreuuisod, aul fee Sees tajeatec and titer Gisehy Es am WE oak Aumeen” the pest’ in tocaties minoes 
is maintained at 1p. : . and poorly org an mi injec other moni 
2 under-resourced product devel- supplies into French and Ger- lia. that take too much 
opment E programmes. Some man car markets are being off- Dr John White, BBA’s group reassurance from the vehicle 
ndimes, such as set by downturns in others — managing director, maintains makers at their iz 2 
J ustries, notably Italy and Spain. that has been able to con- secs boui Mr Hope atid Mr 
abandon automotive business tinuously reduce its cost base - Trevor Bonner, executive 
together. EN, embracing both in line with acted Soe! antici: of GKN’s automotive 
; 5 a David at us- pated demand main operations, insist con: 
: ( )) y ( » A of GEN, Mr Colin Hope, T&N’s trial services, could automotive markets, now cept itself is holding good. 
ioe y I ae Fees EMENT chairman, and others insist blame both vehicle and con- spread around the world. “Yes, we are facing a very 
: a4 f Re eq 3 that their companies are in far struction market slumps for its Even so, BBA is now devel- tough round of price negotis- 
. A better shape than decade ago 19.9 percent fall in its pre-tax oping & markedly more Prag: fons for the future. But we are 
> oe — ane time around profits from £2148m matic approach to w! once not facing pressure to cut 
Oy the rapid response mechanisms in 1990. again a highly volatile world prices”, says Mr Bonner. 
. : end other efficiencies built so Mr Lees, too, has warned automotive sector. Dr White is “The partnership relation: 
M that at least another 1,000 now seeking to expand BBA’s the 
2 gets 
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« Money Management magazine, has, over nearly Fane Qeer@ 22 Aes wena » 
30 years, become the acknowledged leader in 
providing detailed analyses of products to assist 
professional advisers like yourself. {This announcement appears as a matter of record only) 
. In every issue, Money Management carries a 
: detailed survey, a special report, feature articles and 
prehensive statistics building into a valual 2am ma 
reference source on personal nance raters = CITIBANK, N.A. 
Money Management has exemption from boa0 1a20 
Publish Sgures showing the individual = 2: is pleased to announce 
publish figures showing vidi goo nr 
providers’ charges, something which advisers are So jer . . . 
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Europa to become a battlefield? 
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This announcement appears as a matter of record only. 
































os if . 
q : : : d policies of - . 
o Kenneth Gooding outlines the respective strengths. oe company se es 
the two factions vying for control of the mining fin ee 
1 4 i its Australion ql 
Kyushu Leasing Service Co., Ltd. TSaeae cn SREY eaus.clt Eire Miners Grow Siete na a 
Fuk japan) : i share! bi 37 of company. 
(Fukuoka, J } Baance ‘aenauy oie eae them held &27 Der vent of the ing Holberton mig te dine 
take over the boatd, colt’ be They include M&G (105 per claiming damages frithe 
chaotic. cent), Standard Life (9 per was returned as managing 
DM OO The dissident shareholders, cent), Kleinwort Benson (6.2 director, much of the 
50,000,0: Pe by Mr mer Petr fer ee J Laas SOE would be a ane epi 
uropa'’s former managing rage per cent), Mor- would be : 
9% Bearer Bonds of 1991/1998 Se ae ee, Laat ent comes board ent ieee i 
holds 9.8 per cent, will attempt tras said to be “very confident” oumuntttee of the board whose 
Unconditionally and irrevocably guaranteed by to : | iaree  irestars ors Up about ¢ likely ee i ruling be would be bound 
Mr Holberton said jast night that some of oa nae ear ‘Tomorrow's meet Oe elit 
eo se a = = turn out 
holders will hold back until the \. 
The Mitsui Taiyo Kobe Bank, Limited on wot = taken com bald ce until the Say Sei yy canes 
* Japan, jons votes. rebels meet: 
Pe arthur the new chief | Europa was floated at 100p fioned an Ga gout 
executive, and Mr Kenneth share in February 1989. and some of the institutional a 
Issue Price Lane Mr Robert Rice, Ean: ‘night the shares shood at investors might well hold fire 
101,5% board earlier raledouta | Last month the board until thes before finally com- 
7 resolution by the rebels to announced it woud sell or tn meantime, market < 
nan pecan, proper red staff levels and relocate rumours suggest that an vi q 
notice not ven. head 7 re, . i i tal, are 4 
i i ho, ae poet re all the dived have 2 Geaa agreements, natal poiey A ete es 4 I 
ee eee gino can legally be clected are substantial Pov ‘bat soared | Seis! that Sixopa should witty this Se true, it implies that 
— Mr Holberton last night. Mr to £3m, would be reduced to draw from the UK coal busi- one institution lacks a ae 
Hubbard controls about less than £500,000. nesses, cut head office costs Gence in either a par- 
Mitsui Taiyo Kobe Bank Schweizerische Bankgesellschaft 4 per cent of Europa. Mr David Hood stood down and concentrate on building on ticularly dispute. : _ 
(Deu id) GmbH (Deutschland) AG 
iikko Securi . rin d conetruction business, and the integration 
The Ns ies Co., Home Oe ee tts om, Bean cS aS inns mai tot 
{Deutschland} GmbH ° mally trade at a discount tonet per cent fall in profits to ing to Mr Ray Way, chairman. 
Counties Sasi itaiat MRRP tar mur as Bee Malia el 
issues Wii . 
Hessische Landesbank Korea Development Bank diluting the nav per share. dectined from £2.94m to £1.85m. ings fell to 8.85p (10.96) per g ; 
: i the take- share. A same-again final divi- 
— Girozentrale — (Deutschland) GmbH downturn However, the discount ite _ the group, busy ao a A Sameera ae 








assets . 
HOME COUNTIES Newspaper sector in the recent stock mar- increased turnover by some 5 maintained 5.75p total. , oe 











a 2 ’ publisher of 21 ket rally. cent to £88.23m. 
Landesbank Rheinland-Pfalz Vereins- und Westbank free and paid-for titles in Lon- | F&C Eurotrust has traded Pe recommended final divi NWiovth British 
- Gixozentrale - Alstiengesellschaft. don and the south east of between a 17 percent premium dend of 3.7p makes a 6.4p (5.8) bs 
England, suffered a drop andl a 6 per cont discount since total Canadian assets fall 
ean, in profits, m £4.27m to i rights issue in Octob . ie 
Daewoo Securities Co., Ltd. in 1990, writes Ray- 1989. One factor in eliminating 17K cide accounts Fee North British Canadian a a 







Snoddy. Company 
i -Gardner, trust’: CCeSB ttracting asset value of $64.9p 
ont gow apo i “Ad investors, ¥ nt for fall at ISA Intl inna February 28 ior 


to ivertisements 
had been severely hit. a 
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the Notes bear the interest rate 

. 7.9375%. JPY20,064 will 
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; pur- 
i Marginal posely sacrificed to protect’ : 

and the South Essex Recorder Fortoum & Mason against Bae debts and to Modest downturn at 

Group turnover was £20.49m Yortnum & Mason, the Picca- by borrowings. Severfield-Reeve 


but earnings per share dilly department store, yester- Operating were flat at 
froin 27-7p to 1ep" A tain day reported a marginal £3.48m ‘and interest 
increase in taxable 





United Friendly Insurance plc 








. tained final dividend of its for and indi , Sever- 

RESULTS FOR THE YEAR ENDED 31 DECEMBER 1990 cities towards fo et We ts mont to Semuary 2 took £672,000 Gullo, Heldsheeve, the OSM quoted 
825p . Earnings wor! structural steel 

newspaper group is However, the improvement 5.94) Re and a proposed pre-tax its by only Petes: 
increas: looking at ways of maximising — from 96m e20em — final dividend af makes £180,000 to £1.86m in 1990. 
Eee oe revenues fo will be sal ve om id ic m . ftp reduce the Gat dive * . 

@ Life profits up 17%; record bonuses allocated to policyholders fooked St and there will be’ taonthe “For the first tone in Sykes-Pick Lent oieemeneeica a 

” many years, sales aim. Sykes- avant a 3p (4p) total. 


@ New Life annual premiums increased by 20% 





manpower savings.’ in the : 
Mr declined nd half had failed i cK would ha’ : 
© detatts yesterday but it Yo Fecord any gain over the declines to £1.2m __, The profits had it - 
































































 Unit-Linked products successfully launched ze ely = ee some posts akc year,” Mr Garry Sykes-Pickavant Group, the _ roan a is #260,000 provi- 
@ Storms in first quarter and Poor motor experience push general least nonrepacenent ‘Alter an 18 per cent rise in of sutomotive, tadtagtrial na isan mcignonal } a ns 
business into loss of £4.9 million The FT poses to and early retirement. sales in the first half, reflecting DIY tools, fell 25 per cent from over rose 30 per cent to 

a a blish dive : buoyant exports, turnover for £1.58m to £1.19m pre-tax in £21.15m (£15.67m) and interest 

1990 1989 pul Survey on F&C Earotrust the full year, at £24.64m . : took more at £412,000 

. May 16th 1991. (£23.12m), was ahead by just Operating profits were 23 per 
-.—$ EO It will be of || cash call over 7 par cont. unit nt lower at £1.30 (i7am) | Mr John Reeve, chairman, 
Premiums — Life 155,834 140,130 oan batho F&C Eurotrust yesterday rose from ip to Sitp and a additional costs incurred in ating margins had tightened in 
— General 60,738 58,126 , a ee launched its second rights proposed final dividend of 8p developing the diagnostics the second half. 

s respectively of Chief iesue in the last two years, tak lifts the total by 7p to 90p. 
a ing advantage premium 
Profit before tax 18,783 20,681 at which its shares stand tote Waotene di 
rv oOoOoOooononr™—M)>— The speciaiis t European §% to £A'i5m EOE OF SLO 
Profit attributable to shareholders 14,501 16,436 readers. If you want trust is raising £18.7m via a : . 
ahah to reach this Lfor-4 Tights lawns at 157) per Metsec, the TEM quoted group : 

' ' share, P 
Dividend per share 10.25p 8.20p important audience, | | Susre slesey Migher thm the which ferves the buuding prot | | 9 per cent TREASURY LOAN, 2008 
Eamin r share . . on 031 220 1199 or : 
gS pel 18.14p 2069p fax 031 220 1578, or FOR TENDER AT A MINIMUM 






write to him at 
Financial Times, 37 
George Street, 
Edinburgh EH2 2HN 


eo ee ae ee ee Ce ee SARAKREEK HOLDING N.V. 
‘The board recommends the payment of a final dividend of 6.75p per share to be paid on 17 May 1991 to Amsterdam ic 
‘shareholders on the register at the close of business on 25 April 1991. 

The notice for the annual general meeting to be held on 15 May 1991 and the 1990 annual report and 
Boseres Wil be sere to shareholders on ‘16 Aprit 1991. Copies of the annual report may be obtained 


TENDER PRICE OF £94.25 PERCENT ~ 






Notice ia hereby given that the Annuai General Meeting of Sharehoiders of 
‘Sarkreak Holding N.V. will be heid on Wednesday, 24th Apdl 1001 at 11 a.m. et 
the Pullman Hotel Schiphol, Ouda Heageeweg 20, 1006 BW Amsterdam. 
The agenda inchudes: 
*  Annwal report 1990 of the Board of Management 
° Establishment of the year-end accounts 1900 
° Determination of the profit appropriation for 1900 
°  Appolraments ta the Board of Supervisors 
° Authorisation of the Board of Management 10 Issue and 10 

‘acquire - on behalf of the Company - shaves in the Company 
* Miscellaneous 
‘The complete agenda for this meeting and the Annual Report and Accounts 
1990 are available and can be obtained et: 






CORRECTION 
















United Friendly Insurance pic, 42 Southwark Bridge Road, London SE1 SHE 
hone: 071-928 5644. 











‘Tha contents of this advertisement, for which the directors of United Friendly Insurance pic are 
Solely respansible, have been approved for the purposes of Section 57 of the Financial Services Act 1986 
by Price Waterhouse a firm authorised by the Institute of Chartered Accountants of England and Wales 
to carry on investment business, 










fo receive for £800,000,000 
Loan; the balance of £200,000, has been reaceved for tas Nameant 
Debt Commissioners for public funds under their management. 


BANK OF ENGLAND 
LONDON 













the Company's head office, Amsteki§k 194, 1079 LK Amsterdam (P.O. Box 
7286, 1007 JG Amsterdam) und aleo at: 

the Amsterdam-Roterdam Bank N.V., Herengracht 587, Amsterdam. 

Ta be able to sitend the meeting, shareholders must depost thelr shares at the 


WORLD MARKETS IN REAL TIME! 
£310 per month 
@ VAT ond Exchonge Fees) 
CALL SATQUOTE : 071-233 1100 
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Cusgra’s Buus is REwiarta 


Let your money talk and gain higher interest 


Altractive Currency Deposits in 14 different currencies 


Let your money talk: Get a Currency Deposit with Deposits are covered by the Danish Deposit Insurance 
Jyske Bank. We offer you up to 14 high-interest Fand up to DKK 250,000. Deposits are not covered by the. 
currencies to choose from. Low minimum deposits UK Deposit Protection Fund. 

+ at 3 or 12 months’ notice. We will exchange your 
initial deposit to the curreacy of your choice. And 
you enjoy all these benefits including gross interest 
receipts if you are not a resideat in Denmark. 
Jyske Bank represents 25 years of experience in 
Private Banking, today handling the financial 
requirements of ynore than 30,000 clients in 156 
countries. If you're looking for professional, cost- 






: ion on Currency \ 
Please send me ee oy ey yske Bank, \ 
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By Philip Rawstomne 
STRONG GROWTH i ra, 
gal of Famous Grouse wat Highland Distilleries 

ky Tigtand Distitleries 
erlee” first bag eand Distill- Share price (pence) 

to 


He 


An increased contribution to 
profits came from sales of 
mature whisky lished 
blending customers; but sales 
of new whisky were 
lower than. last year. 


Barclays trims 
its stake in 
Brent Walker 
By Maggie Urry 

Brent wygiker, the leisure 
lays "Bank Mad teduent tn 
stake in the company to below | 2 pre-tax loss of £432,000 
ee 3 per cent notifiable 


By Jane Fuller 


North British £274,000 (£2.00m). Interest 
€ anadian ase charges remained af more than 
a went a refinancing last | £780,000, causing the loss. 
ee autumn, is In 
: i gains on business di 





golf club, the dividend was 
partly paid out of reserves. 
‘The final is cut to 1p {(S.3Ter} 














ee sales are thought to be 
ne unlikely in current busi- 
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AL 
On April 3, 1991, the Board of Directora of Alcatel Aisthom, 


presided by Mr. Pierre SUARD, approved the group’s 
financial statements for the year ended December 31, 1990. 


Alcatel Alsthom 
reports 20 % 

increase in 1990 

net earnings per share 


On sales of FF 1441 billion, Alcatel Alsthom recorded a 
net income of FF 7,230 million (FF 6,955 million in 1989), 
of which FF 5,136 million after minority interests 

(¥F 4,937 million in 1989). 4 

The 1990 and 1989 net income figures include exceptional 
profits of FF 144 million and FF 1,033 million respectively, 
srising from accounting for long-term contracts on a 
percentage-of-completion basis and no longer upon 
delivery. This change in accounting methods was adopted 
by Alcatel Cable and Sogelerg in 1990 and by Alsthom 

in 1989. 

Excluding these changes, net income including minority 
interests increased by 20% over 1989. It represents 4.9% 
of total sales (4.1% in 1989, 3.2% in 1988). 

After minority interests the group's net income increased 
by 29 9. Reflecting a 7% increase in the total number of 
Alcatel Alstham shares outstanding in 1990, net earnings 
per share totalled FF 48.95, an increase of 20% over 1989. 


Parent company net income rose to FF 2,457 million, up 
27% over the 1989 level of FF 1,934 million. 


e Board will propose to the Annual General Meeting of 
Hecccnekiers a total dividend distribution of FF 1,355 
million, an increase of 20% over 1989, The dividend per 
share will amount to FF 12.50 net and FF 18.75 including 
tax eredit, a8 compared to FF 11 and FF 16.50 respectively 
in 1989. The dividend will be payable on July }, 1991. As in 
prior years, a motion to allow each shareholder to receive 
the dividend in share form will be proposed by the Board 
at the Shareholders’ Meeting. : 


The Shareholders’ Meeting will be held on June 27, 1991 at 
2:30 p.m, st the “Palais des Congrés” in Paris. , 
ition, the Chairman has also indicated thot the 
1a ethos been apprised of Alcatel Alsthom’s intention in 
the course of the first half of 1991 to merge with Générale 
Occidentale and Trocadéro Participations and, separately, 
with its subsidiaries Saft and Locatel, the 
production and distribution activities of which will 
previously have been traneformed into new independent 
subsidiaries. (5 





spite of extraordinary : 


at 
fhe. flotation 
* 1989. 


Overseas thirst for Grouse 
lifts Highland Distilleries 


for Scotch whisky in the EC 
and elsewhere in the world ; 
when it continues to discrimi- 
nate against Scotch in the UK” 
he said. 

The group’s £76m invest- 
ment in November in Orpar, 
trolling shareholder of 


‘The interim dividend is lifted 
to 1.88p (L2p), payable from 
earnings per share up per 
cent from 6.6p to 7.9p. 





Gowrings lapses into red 
as interest charges bite 


i 
ae 
aE 


Rocco’s Pizza delivery busi- 


The sale of, a commercial 
radio stake raised £305,000 
(£485,000). Gowrings’ only 

investment of any 
size is in Newbury race course 
and it said that was under 
review. 


The share price was 
it 40p, a quarter of 
price at June 





UK COMPANY NEWS 


Dewhirst 
cuts dividend 
as profits 


F 
i 


unavoidable because “as 
manufacturing company 
have ta be able to invest in 
basiness.” 


E 


eustomers over 

autumn contracts in the 

of the recent rise in VAT rates. 

Originally Dewhirst had 
to benefit from 

fall in the wool price this 

autumn, when the clothing 


Key Financial Results {in FF billions) 


“ancluding changes in accounting methods 


1990 


144,053 
12,550 


6,233 
7,086 
5,035 


As far as Générale Occidentale and Trocadéro 
Participations ere concerned, it has become increasingly 
clear that the structures of Alcatel Alathom publishing 
and media activities should be simplified, while enabling 
the Générale Oceldentale minority shareholders - who will 
receive Alestel Alsthom shares in exchange for their 


holdings ~ to benefit from the growth 
recognized 


highly liguid in sonatl 


potential of 
security. 


. The future development of Saft and Locatel, which have 


experienced 


difficult market conditions in recent years, 


will require a substantially stronger equity basis than 
their present market capitalization can provide. 

The proposed transactions will ensble the Group to 
establish a solid fmancial basis for these newly created 
operating subsidiaries on which they can build their long- 


term prospects. 


The Chairman also indicated that the proposed exchange - 
ratios, pending review and comment: by the Statutory and 


Special Merger Auditors, are: 


= 4 Alcatel Alsthom shares against 3 Générale 


Occidentale shares 


~ 9 Alcatel Alsthom shares against 


4 Saft shares 


~ 1 Alcatel Alsthom share against $ Locatel shares. 
The Board of Directors has given its preliminary approval 


to these transactions and has decided to meet on April 


in order to finalize their terms for submission to the next 
Annual Meeting of Shareholders. 


Knights move around chequered board 


Next May Vickers will have a new top team. Andrew Baxter reports 


IR DAVID Piastow is to 

retire at the end of May 

next year as chairman 
and chief executive af Vickers, 
ending an eventful era for the 
UK tanks, Iuxury cars and 
medical equipment group. 

Sir David, 58, will be sne- 
ceeded as chief executive by 
Sir Colin Chandler, 51, who bas 
been managing director since 
January 1990, while the new 
chairman will be Sir Richard 
Lioyd, currently the non-execu- 
tive chairman. 


deputy 
The appointments mean that 
Vickers is ending the often 
criticised practice of combining 
the roles of chairman and chief 


pany has been under much less 
pressure from institutions to 


have known that Sir Colin was 
due to take over from Sir 
David, even if the date of the 
handover was somewhat ear- 
lier than anticipated. 

Sir David said yesterday that 
Vickers had wanted to give its 
employees and shareholders as 
much warning as possible 
about the changes, which have 
been prompted by a rule of the 
company that executive direc- 
tors should retire at 60. Under 
the new management struc- 
ture, there will be no manag- 
ing director, although Sir Colin 
may decide to change that. 

Vickers yesterday presented 
the changes as a well-planned 
event the history of which 
could be traced back three 
years. The company realised 
then, said Sir David, that it 
lacked an sear swith the 
necessary mix of age expe- 
rience to replace him, and 
decided against the alternative 


AMPHOTERICS: Following 
discussions with Nobel Indus- 
tries Group of Sweden, condi- 
tional contracts have been 
AAD for the sale ant purchase ot 
the , Know-how and 





fs. See 


of choosing one of Vickers’ 
“younger Turks”. . 

Sir Colin, meanwhile, had 
been seconded from British 
Aerospace in 1985 to the Minis- 
try of Defence, where he 
header 


He joined Vickers in late 
1989 in a move seen by some 


i company 
was then laying the ground- 
work for its current bid to sup- 
ply new tanks for the British 


defence diplomat. Sir Colin 
COMPANY N 


supplies sonar domes and ure- 
thane products to the defence 
industry, for £1.72m cash. Cray 
also announced the disposal of 


Optical Sensors for £121,500. 
Se proceeds will be 
used luce borrowings. 

METRO RADIO Group has 
Liclarderd a conditional agree- 


ment ispose 

Group, w! es a 
result of the takeover of York- 
shire Radio Network. Proceeds 


Fae a 


Ce ee es 








Sir Colin: wanted for his skills as an industrialist, rather than as a defence 


revealed yesterday that he had 
received many approaches in 
1989 from companies who were 
interested simply in his access 
to Whitehall. 

Students of Vickers’ che- 
quered past will remember Sir 
David chiefly for his role in 
masterminding the of 
Vickers with Rolls-Royce 
Motor Cars in 1980. Sir David 
had become chief executive of 
the luxury car company soon 
after its parent went into liqui- 
dation in 1971. He took the car 
company public in 1973, and 
joined the Vickers board in 


1975. 

Sir David has been chief 
executive of Vickers since the 
Rolls-Royce deal, and became 
chairman in January 1987 after 
the death of Sir Richard Cave. 
Since 1980 Vickers has been 


EWS IN BRIEF 





of the disposal will total 
$$3.5m (£1-12m). 
Tanayomant and Wecunskogy 
ent an ology 
Seinfcy, cuties? pS 
tax profits down from £18.5m 
higher at #t7zem against 
ral im, 
£155.7m. The was struck 
faba electing redtcen stat 
levels “in order to be better 
prepared to meet the continu- 
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Ashioy Achvont 
diplomat 


transformed by about 50 ucqui- 
Sitions and disposals, and its 
tank business, established in ¢ 
1915, is now the only remnant 7 
of the Vickers of 1978. i: 

A tough manager who has « 
no time for industry's laments 4 
about City “short-termism", : 
David's most striking success 4 
at Vickers was probabty his j 
overwhelming defeat of the + 
break-up proposals made by Sir ¢ 
Ron Brierley, the New Zealand j 
entrepreneur, who sold his 20 4 
per cent stake in February. 

Despite Sir Colin's defence 
background, the appointments . 
are unlikely to change ¢ 
direction of the company," 
whose automotive business is | 
its biggest sector, and the . 
sonkee of current caution + 
about prospects ameng ana: 
lysts. 
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ing ; diffiealt trading conditions | 
TURRIFF CORPORATION has - 
sold Stature and Staffwise 
Computing to a company con- 
tolled by eo none and TR 
fiseman, the principal origi- 
nal vendors of ie 
£825,000 cash. In addition, the 
purchases have assumed net 
external 
wise 


borrowings of Staff- 
and Staffwise Computing 
amounting to some £318,000. 
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Fox suspends 




















































































































































































































, set up| Brazil si off 
LME acts to get early Body s re razil signals move to coffee |< ycen-traded 
° ~.~ (accord, but trade doubtful rubber futures 
warning of squeezes safe mining 3 Domi ane 
By in Paolo "§ gscreen-traded 
By Kenneth Gooding, LONDON’S 
By Kenneth Gooding, Mining Correspondent Mining Correspondent THE ANNOUNCEMENT. af rubber , futaree + May, has 
different rules Bra- Jaunc! . 
ANALYSTS yesterday gave 2 our fundamental principal of | Mr Angus MacBMillan, head | SOME OF the world’s biggest | zitian exports before and of exports will end, with private to sell their been suspended, London 
cautious welcome to by not interfering with Billiton-En- | mining companies have set up| aftor September has been inter- output overcess, officials said. A new Uganda Coffee Develop, Futures and Options Exchange 
the London Metal to ket forces,” he said. thoven Metals, part of the | an organisation through) preted by analysis as a clear ment Authority will (Fox) said yesterday. 
introduce measures which will He stressed that the Informa. Royal Dutch/Shell group, | which the industry will| stgnal that Pregident Fernando exporters. ‘The contract's launch dates 
give it advance warning of tion would be 5 suggested that some trading fhe} Collor’s administration is amt- @ Rene Amany, the mauaging Ivory of had been postponed several 
cr attempts to manip- that only two very senior mem- houses were likely to be upset pressures it faces on | ious to reach an international commodities marketing board. ), has been fired as part times and since the the 
bers of the LME secretariat by having to let anyone know | health, safety and environmen | coffee accord this autumn. a restructuring af the body. A new physical market has been 
The exchange, which pro- would kuow what large posi their large positions. “But if | tal matters, ‘The coffee market believes council dominated by the private sector will be-formed. Extremely fat, with 
vides a reference polut for tions had been reported. the changes go to allay fears of | So far, RTZ, the world’s big- | the chances are alim for reviv- the futures contract dwindling 
ee Coc ee meract One LME board member said people caught in the past by | gest mining company, has not ing an accord which collapsed 1d to nothing ? 
signed worldwide, will from the exchange was increasing squeezes, then they must be | jained the International Comn-| in July 1999 leaving the coffee Exporters register at a With consumers worldwer ‘As the open interest bas 
July extend its monitoring pro- its defences “malignant good,” he said. eil on Metals and the Environ-| trade with a free market and fired price or to showing a reached the Fox board 
cedures by introducing a manipulation”. Mr Nick Moore, avalyst with | ment (CME) but the group; ptunging prices. The next full “basis , Which sets the ombian and Amrvers | decided to suspend trading, 
“large position reporting sys- “There is a narrow Ord Minnett, part of the West- | will be formally invited to join | council meeting of the Interns- price at a coffee, market observe ‘the door open 
tem". line between freedom pec banking group, said that | this week. tional Coffee Organisation the New York and London believe Brazil in « | for a resumption of trading, 
be to excess and from time to any move which improves the An RTZ official sald yester-{ takes place in September. fatores September’s coffee talks sald. 
report to the LME any people take advantage Clarity of the metals markets | day that his company had| “There won't be any interna. § Between 1 and the weak position. its ‘One trader said the contract 
futures and options positions, manipulate the market. should be welcomed. He said | been actively imvolved In the! tional agreement this year,” end of January, regis- Last year, Brazil lost its lead had had an inauspicious start. 
held for their own or named has happened to all the the proposed system would Project since it was first| predicted a Rio de Janeiro- trations will be open only to Colombia as the ‘in | Given the state of the physical 
clients’ accounts, that exceed in the past three years,” he nab! eaaeeeers to De.) meee et eens, ae paeed troder,” “Bearil will be’, ‘under be Registra: eee ee ee think market, “to get a new contract 
tain limit id squeezed”. . | associat Kennecott looking to enter an accord tions export after January , rt ot 
Mr David LME chief “It will be The LME’s detailed propos- | US and CRA and Pasmtinco in| the favourable terms it enjoyed 1992 Closed. the cost to Brazil of an interna- FER st oe bent 
& , Said the objec- LME to know in als will be announced soon buat | Australia. two years ago, but the other to - tional accord will be far higher fener advized to put it on ice.” 
totter atest of t aad penis mien the te cotian W eaeeadat. mann of Neral Minevale, the Se eee guuck £0 monk. eistrations aha irecitina Tedacation af London Fox is looking to 
wi mi 
was faking place in the mar ‘The EME esa These are: aluminium 25,000 | Canadian group, whe is foun- fave trade since thes” on entering an interna- Coffee Exporters (Febec) has expend ite Pusins ese through 
quickly when tonnes (1,000 lots); copper ding chairman of the ICME,/ Coffee prices are now at tional coffee accord. The new already emounced its opposi- its raw sugar market 
“It is in line with our statu- ter i means the mar- 20,000 tonnes (600 ); said the initiative “marks an | about the same level as they pricing rules, says the govern- tion to any world deal. < Stoved on to screens, and an 
obligation to an ket can be better 10,000 tonnes (400 lots); zinc ee ae cat ae were when Brazil shook the ment, will guard against specu- organisation believes Brazil yeu a coffee contract Was 
orderly market and shows 10,000 tonnes (400 lots) tin 2,000 j international and met-/ markets by suspending export lation on coffee for export after capable within a free market arabe Core month. 
ie orenty wile Awd to oe pete'“eoe, 0 ees oe on ” weet tients reflects a major Feeney Canine wees ee ‘The coffee market doubts the ee On May 9, the exchange is to 
— change in the industry’s| fee futures closed slightly rule will make any dif An accord, Febec fears, could | launch a property futures con- 
e suproach to environmental ahead, while New York arab- ference. closure of coffee give too much away. With Bra- / tract. — agricultural 
health issues. While the | icas were mixed at midday. registrations was the most iI il’s chances of reaching a cof: | @ Freight ani of the former 
pipe oO mci e gas workiwide has been The government conceived move I have ever fee agreement in September far | futures contracts TD 
in exteusive research | announced last Friday that cof- seen in the commodities mar- from certain, exporters were Baltic Futures Exchange (BFE) 
By Deborah Hargreaves and capital investment dealing fee export would kets,” said a Rio coffee analyst. not rushing out to register yes- will start trading at London 
" and be ceopenet eee ote was any jostifica- terday. “We are definitely tak. | Fox on May 1 Ne ee 
STATOIL has convinced The company believes this trading. The issues, it has not co-ordinated | rules for exports until tion for the closure of registra- ing a attitude,” | said yesterday. 
partners in the ipe gas will be sufficient for the was due to be launched at the aid | ber 31 remain unchanged. tions,” said a trader. said a Rio-based trader. Fox merged last January. 
pipeline that will carry Norwe- five to six years, but after end of January, but was } resources to address interna- 
ak ie to So ce aa a nineline tee On mather Gunine te Galt domestic m ers 
Ries ue Gefen drip neeine tow of Sermon |e | SDICe Cartel that caused hot temp 
include a link that can tie into flow of war, 
ja ee an @ Lasmo, the nn se fom oom he a pl C e€ Cc se € 
; Ga 8 among 
moans fiat a faking pipeline aumounced an importaes cil sol posal prosucent ite 14 toontng members of | Canute James on the collapse of an agreement on nutmeg prices 
into the UK grid can be added find off the coast af Nova Sco- The IPE’s product, which | of Sweden; ACEC-Union Miz- c : : the 
later. This will ensure that has been developed in confunc- | jire of Belgium; Metaleurop of to an International spice industry, and more on tions to establish t cartel 
Norway has adequate discovery araounts tion with the # France; and Eramet-SLN controlled the world credit package. the Caribbean island and each producers’ organise 
to carry gas exports to the UK some 5,675 barrels of afl a day. Feedstock Association, will | France, From North America market for the spicefor | US diplomats in Grenada Under the agreement creat- Hon undertook to market tts 
if the government gives the ihe: Bald’ ta. jolt. venture ied ee ae Cominco; Falconbridge; | the past five years, has col- denied of any Wash- ing the cartel, the Indonesian spice separately. In 1969 
lova broad- commodit efforts to pressurise - producers undert Grenadians charged tndo- 
Statoil, which is a 60 per tia been traded on a futures | Doe fea 7 Minoreo po that OS importers indonesia Into deregulating the high-quality nutmeg for nesians of reneging on the pact 
cent partner in the Zeepipe @ The International ; USA; and Phelps . engineered the break-up. nutmeg industry and destroy- between $6,800 and $7,000 a by selling nutmeg and mace 
project, currently has just one eum will launch its The contract is similar to a co is represented by | ‘The cartel, formed by ing the cartel Indonesia is the tonne, while low-quality nut- below the minimum prices. 
pipetine - the line — naphtha futures contract forward contract that currently Penoles and Chile | ducers in Indonesia and main supplier to the US, and meg were to be sold between An a t to the 
taking gas from the Norwegian tomorrow when trades in Rotterdam and the | by Codeleo. MIM Holtings is | nada, has bean shaky for the shares the European market $1,000 and $1,200 a tonne. The Pm Bl DD 
Sector of the North Sea to Scot- Donald Mackay, director of ICI IPE sees demand for it among | the sole Australian past two years, following Gre- with Grenada, Grenadians. committed them- (oocs4: indonesian and Grena. 
land. Chemicals and Polymers, petrochemicals producers. tive so far. nadian ns that the © ‘Whatever the canse of the salves to a minimum price of HS tenets SS cei 
inclade Mr Noel | Indonesians been selling cartel’s demise, Grenadian $6,650 a tonne for their best §)0% Stats with 
2° (president of ACEC- | below agreed minimum prices. farmers will be worse affected nutmeg, while the minimom fhe tne to 
or see. reservation TOME | Usion miniere) and Mr Jaime | Indonesia produces 75 per cent than their Indonesian counter. price for poorer quality nuta sell thelr spice ets per sont 
Lomelin (president of Indus- | of the world’s nutmeg, with Parts. When Agpin, the Indone- ob pall tgs Oh quality above the agreed minimum, 
pou done sborate with other interna- pet, FoR campaigner. “There | {ius Penoles) as vice-chair. pg gen ded GORA he Greed’ Guniee - the red subsiance and the Grenadians adding 10 
too little in the past to help tional to will be more logsg and defor- | ™€2- set ear tha created the cartel, Gre- cee aces tha aan ta per cent to their prices. 
erve the tropical rain- late an agenda for global station on a far larger scale” | CME will have its head- } cials said they will meet ret ee einkeee of $18,500 a : 
according to a confiden- co-operation to promote sas- ‘The report, gaye that boyeotis quarters in Ottawa, Canada, jpacoecian: comntencarts $5 B8s id netiately. poean ba 00S This latest sctback to the 
tial report prepared by its own’ tainable amd-con-. af tropical be: |. aud Mr Gary Nash, formerty ; if there is a chance Saw a5 Lamediate: fan 8 Te ee aeioee, cartel, however, has forced the 
researchers. servation of forests. discouraged: “If forests become senior vice preuideat of the the cartel One admitted increase in earnings from ‘nut- Rae Ths Ceccatiend coed Grenadians to reduce prites to 
cme pAerass aime: Gee eerie | Repmtiae ee cian | leh sf pacar a's Sal Me Neta Saas ai, SG ano ama Same Rear 2 er nee 
: occur.” “ 
has been a marked short- threat is urgently needed _It says that the International and trade matters, has back, ito mr agroetent= man of the GCNA. “At the end a foune for thetr prom tion with the Indonesians. 
in Bank operations,” and each country should for- Timber been appointed  sec- Indonesian. say they of 1986 we were only able to mace, and $11,750 88C- GCNA has reduced the of 
says the draft report. Ww mulate its own long term strat- ee gag ey Sena) Be rahe ot ae get Sse (etm) oe Orne te vedicers’ its top quality unis by a 
‘proposes policies to, save rain- == role in hetaor Nor Pome je eee en eat et eee ee ie ee teeiee ment wes digned, we were able also RD control the va fons, and o price of ven 
It adds: “The Bank can plan environmental organisation, forests the ‘of | Was scheduled to tuke on | with changes in official eco- to give farmers $6.55m in sur- ume of nuts and mace on the a Te Sle ote. 
an important role refining which lesked ‘he documan Rlantations for timber produ October 9 in London 2 | poutic , The Grenadians Fee eee vecoment, off Trarhet, to melntats peics ste The island expects earnings 
‘ga practical. valuation Teport saying tion. week when metals people from however, that a . 
for assessing envi- contained nothing of sub- The report was drawn up for | All over the world would | US snice importers and the US cials say the cartel’s denise were mined by Of bernoack 0 precartel levels 
benefits and of the World Bank by a team of | attend the London Metal Frill have loss impact an the stocks held your wie $2. per 
forestry projects.” “i i its forestry advisers, econo- | Exchange dinner |- | esla to change its policy befare Indonesian economy, w! ia. alresdy troubled an 
it says the Bank should col- the bank,” said Mr Tony Juni- mists and researchers. ated the country was granted access nutmeg are part of a Jarger _—iIt took nine years of negotia- economy 
e WORLD COMMODITIES PRICES 
MARKET REPORT COCCA — Londen FOX Tome LONGON METAL MXCHANGH Prices supplied by Amalgenated Metal Trading) 
Close Previous HigtvLow AM Omcial Kerb close interest 
Gold moved back above $360 hemisphere. Nickel prices a rac eo a 
fine ounce on the Lendon bullion —_—retreated below $9,000 a tonne. Sy =o =n mn aa oa at a6 nie 
yesterday for the first time Dealers said the market had Sep Bt 708 ‘70S 681 monte 1443-4 400-4 46171443 1483-4 od 64,008 lotr 
for two weeks. Dealers said trade encountered difficulty extending Dec 722 731 730 719 Copper, Grade A (2 per tonne) ‘Total daily tumover 19,919 lots 
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CURRENCIES, MONEY AND CAPITAL MARKETS 
FINANCIAL FUTURES ‘AND OPTIONS 


FOREIGN EXCHANGES 


Dollar and pound firm 


THE DOLLAR finished in 
Europe above Friday's levels, 
but below its close yesterday in 
‘Tokyo. Trading was subdued, 


the underlying weakness of the 
German currency and the fail- 
iseane its momecary stnnoe oa 

ease its monetary ce On 
Friday. 


: Demand for the dollar 
creait policy unchanged last 
cl policy 

week. A sharper than expected 
rise in US unemployment and 
a large fall in non-farm 
from the central bank} ving 

im cent i 
the market to wait for this 
Th US producer prices 
and Friday's consumer price 
index to see if the position on 
inflation prompts lower inter- 
oi nalysts hi ted that 
ave no 

inflation in bene be ened 
Tuary was 

factors, including higher taxes 


on luxury goods and services, 
and that core inflation in 
March - strip 


out energy 
and food prices - should be 
much lower. 

This has given rise to expec- 
tations that core year-on-year 
inflation in March will be 
below the February figure of 
5.7 per cent and may prompt 
easing by the Fed. 

The dollar’s recovery from 
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MONEY MARKETS 







the trading low of DMi.4430 
touched in mid-February has 
been based on speculation that 
the US economy ts moving out 
of recession, but there has 
fi teense 
a recovery so far. The 
is nervous that the Fed will cut 
its discount rate and the target 
rate for Federal funds from 6 
per cent if the inflation picture 


lows. 
At last night's close in Lon- 
don the dollar had climbed to 


DM1.6925. [t also rose to 
Y¥137.25 from 186.30; to 
S¥ri.4325 from SFri.4120; and 
bs rene com EEre oot 

nm Bank of England figures 
the dollar’s index advanced to 
65.3 from 64.8. 

Sterling was the second 
strongest member of the Euro- 
Blom, atead of the Tealian Ira 
nism, 
but still well below the strong 


Spanish peseta. 

The pound fell with other 
members of the ERM against 
the dollar, losing 95 points to 
to $1.7690, but rose to DM2.9875 
‘from D3M29775. Sterling also 
climbed to FFr10.1050 from 
FFri0.0750; to S¥r2.5350 from 
S¥r2.5100; and to Y242.75 from 
Y¥242.50. Its index finished 
unchanged at 


reflected 

interest rates. The Bank of 
in’s overnight assistance 

rates to its domestic money 

market rosé 0.1 


HE 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 




















15845 | 15600 
21530 - 11545 | 21535 
| 19980 - 19015 | 19020 - 1.9000 
ABS - 34.55 JAE - 34.75 
$E5m0 - en | Shen - Seem 
10840 « 1.6880 - 2.6890 
| YAT36 - B10 | 147.45 ~ 147.55 
103.5 - 104.75 | 103.95 - 104.05 
11249.00 - 1259.00 }1252.00 - 125250 
65570 - 6.6000 | 65650 - 6.5700 
E £950 = 5.7375 | 5.7200 - 5.7150 
6.0740 - 6.) 4.0800 - 6.0850 
agaa., 15655 - 157.50 | 137.20 - 13730 
1.8675 = 21.9320 {11.8730 - 1.8780; 
| LAQSO - 1.4950 | 1.4320 - 1.4590 
Eo L250 - 12240 | 1.2215 - 12225 
Commercial rates taken towards the ccd of London trading. t UK, freland and ECU are quoted ie US crrency. 
Forward premhams and discowsis apply to the US dollar and not to the Individeal cerrency. 


Pani 
Pi 


L15765 ~ 11.6475) 
20,0685 - 10.1190, 
110.7475 - 10.7865 
(240.80 - 243.25 
20.90 - 22.05 
»| 14430 - 14530 
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POUND SPOT - FORWARD AGAINST THE POUND .- 
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EXCHANGE CROSS RATES 


Ama £ $ DM Yen F Fr 


SFr AFI Lira 





1769 
$ 0.565 1 

0.592 
7.266 
1750 
0.698 
0526 
0.799 
0.865 
2.882 
123 


2.988 
1.689 


2428 10.12 
1373 5.715 
81.26 3.384 
1000. 41.64 
240.2 10. 
95.78 3.988 
72.15 3.004 
109.6 4.564 
BB 4.946 
395.4 16.47 
167.8 6.987 


1 
1231 
2.955 
11749 
0.888 
1349 
1462 
4,866 
2.065 


BFr. 
0.691 


3.365 2215 
1902 1252 
11% 7413 ¢ 
10.44 13.86 9123 
2507 3.328 2191 
1 1327 8738 
0.753 1 6582 
1.144 1519 1000. 
1.240 1.646 10841 
4.129 5.480 3607 3.329 
1.752 2326 1531 1413 


2.535 
1.433 
0.848 


‘Yen per 1,000: French Fr. per 10: Lira per 1,000: Belgian Fr. per 100. 


A downward trend 


don money market yesterday, 
as sterling held firm in the 
ERM and dealers remained 


final 0.1 per cent in February, 
compared with a provisional 
O.1 per cent rise. 


UK clearing beok base leoding rate 
125 per cent 
from March 22, 1991 





Three-month sterling 
interbank declined to 124-12 


rates. One-year money was 
quoted at 11%-114 against 
11%4-11% per cent previously. 
The Bank of Engian 
initially forecast a day-to-day 
credit shortage of £750m, but 


outright, by way of 

bilis in band 1 at 12% 

and £4m bank bills in band 2 ai 
y t. 

1a Pre Tench another £77m 

bills were p via 

bank bills in band 1 at 12% per 


ta 


F 


cent; £im Treasury bills in 
band 2 at 12% per cent; and 


£50m bank bills in band 2 at 
12% per cent. 
In the afternoon £654m bills 


were baught, 
Treasury bills i 


drained 
the vnwiading bie 
repurchase agreements on bi 
absorbing £620m and bank 
balances below target £230m. 
These outweighed exchequer 
transactions adding £100m to 
liquidity and a falt in the note 
circulation of 645m. 

In Frankfort call aren was 
Steady at 8.80 per cent, waiting 
for the Bundesbank to set 2 
one-month securities 
repurchase agreement tender 
today. There was nervousness 
last week that Germany's 
economic problems and the 
weakness of the D-Mark would 
push rats higher by offering a 
push rates ol a 
variable bid rate tender. But 
this was not the case and 
another obvious opportunity 
for tighter monetary policy is 
not until next week when the 
Bundesbank holds a council 
meeting. 


FT LONDON INTERBANK FIXING 


(LL00 a.m. Agr 5) 3 months US dollars 
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MONEY MARKET FUNDS 
_MONEY MARKS 
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1 Legal actions taken by a hol- 
5 A class given 

cellist 2 ene 


27 A touch of exaltation (8) 
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Tuesday April 9 1991 


Bee Ore TO 8 ee ee 


Germany bounces 3.8 


AMERICA 


Uncertainty over Fed’s 
intentions restrains Dow 


Wall Street 


SHARE PRICES were little 
changed in light trading yester- 
day morning amid uncertainty 
about whether the Federal 


ings season, writes 
Harverson its New York. 

At 130 pm the Dow Jones 
Industrial Average was 149 at 
2,898.27, having spent the 
entire morning session only a 
few points either side of its 
opening value. The more 
broadly based Standard & 
Poor’s 500 was equally 
becalmed, edging 0.52 higher to 
375.88 by 1 pm, while the Nas- 
daq composite of over-the- 
counter stocks eased 0.45 to 
195.35. Turnover on the NYSE 
was light at 79m shares by 1 
pm, with advancing shares 
marginally outpacing declining 
shares by 726 to 689. 

After the Fed's failure on 
Friday to ease monetary policy 
in the wake of a big rise in 
March unemployment, the 
market is looking to the March 
inflation figures as a possible 
trigger for a cut im interest 
rates, On Thursday the March 
producer prices index is 
released, followed by the con- 
sumer prices index on Friday. 
_ Analysts believe stocks will 


ASIA PACIFIC 


the reporting season could 
reodnf spate of pot warnings 
suggests that first quarter cor- 

profits could be particu- 


they say. 
The removal of Pepsico from 
the recommended buy list at 
Donaldson Lufkin & Jenrette 
(DLJ), the broking house, 
prompted a fall in the stock of 


$% to $22% on volume of 1.6m 
shares. Also in the food and 


Compaq will join forces with 
MIPS Computer Systems to 
alliance to strength: 


added $% to $20%. 
Del Webb rose $% to $11% 


age in a business weekly for its 
withdrawal from the casing 
business and its strong 
Southwest home sales. 

Adia Services, the temporary 

rsonne!l group. fell $2’ to 
ps in the wake of Friday's late 
announcement that its first 
quarter profit would be well 
down on a year ago. 


Canada 


TORONTO midday stocks 
recouped some te tote a 
ment that the US federal 
Loeb had not eased co 

composite index was 6.7 
lower at 3,511.5 at midday, 
after hitting a low of 3,505.69. 
Declines led advances by 227 to 
1% on volume 9.8m shares. 





CSLO%. 

Newbridge Networks, which 
said that it had signed two 
three-year global marketing 
agreements with AT&T, fell 
3% to Cea The shares rose 
sharply week on rumours 
of the deal. 

CAE Industries gained C$% 
to C$7 after its US idi: 
won contracts for the US 


Army's new light attack heli. 
copter. 


Nikkei beats late retreat 
as interest rate hopes fade 





later this week,” commented 
Miss Benedicte Ivey at Credit 
Lyonnais Securities. 

The outcome of the Tokyo 
metropolitan gubernatorial 
election had little effect on 
financial markets; but Mr Mas- 
ami Okuma at UBS Phillips & 
Drew said markets could 
become jittery if the announce- 
ment from Mr Ichiro Ozawa, 
the Liberal Democratic Party 
secretary-general, that he 
would resign from his post 
tisrupted domestic political 
developments. 

interest rate-sensitive large- 
capital issues eased as inves- 
tors, who were anticipating 
that a discount rate cut in the 
US would put pressure on 
Japan's central bank, were dis- 
appointed by the Fed's stance 
on monetary policy. Ishikawaji- 
ma-Harima Heavy shed Y2. 

Shipping-related shares were 
strong on recommendations by 
stockbrokers. Mitsui OSK 














169.34 
52.62 





Lines gained Y12 to Y674 and 
Hitachi Zosen, the day's most 
active issue, rose Y15 to Y600. 

Among smaller companies, 
Chiyoda, the plant engineer, 
moved ahead Y80 to Y2,990 on 


strong fumdamentals. 

Steel put on Y120 to Y3,900 as 
traders were encouraged by 
the company’s estimate of a 40 
per cent increase in for 
Se oa ended last month. 

wa Electric, the electric 
cable and wire maker, added 
Yi7 at Y873 on brisk cable 
sales to NTT. 


tive stocks were also 
ve, with Keisei Electric 
Railway climbing Y40 to Y1,800 
on rumours of an announce- 
pa that it Mer conduct 
financing. Yamada, a 
maintenance toolmaker, 
rose to an all-time high of 
ulative group was buying’ tae 
was 
stock, but receded on profit- 


ga 


leasing compan 
firmed Y100 to ¥2,670 on sma 
lot buying. Investors were 
attracted by revenue from its 
karaoke leasing. 


Roundup 


WEAENESS on Wall Street on 
Friday and the Nikkei's decline 
yesterday weighed on most 
Pacific Rim 





markets, 
HONG KONG retreated as 
afternoon profit-taking over- 


whelmed early gains driven by 
interest in HSBC Holdings 
shares on their first day of 


40 points at one stage, 
closed 37.14 or 1.0 per cent 
down on balance at 3,812.01 on 
r of HK$2.0lbn, after 


A 
zs 
i 
Z 
F 


64.87 or 12 per cent to 5,279.97 
in turnover of: T$78.2bn, 


against T$83.3bn. 

SEOUL continued to fall 
after a weak session on Satur- 
day. Volume dropped to 5.68m 


shares, the lowest level of the ~ 


year, after Saturday's half-day 
5.02m. The composite index 
dipped 4.54 to 646.46. 

IGAPORE was lower in 
thin trading. The Straits Times 
Industrial Index shed 10.11 to 
1,492.24 in turnover of 
$$104.99m, down from 
S$129.16m. KUALA LUMPUR's 
composite index receded 9.01 to 
582.13 in volume of 49.3m 
shares, after 6.1m, and NEW 
ZEALAND's Barclays index 
eased 4.6 to 1,356.01. 

BOMBAY attracted heavy 
buying by non-resident Indians 
and the BSE index finished 
20.58 higher at 1,238.70. 
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Italian cash calls 


ITALY ae cota os guiet 
trading on mntinent 
as the recent spate of cash-rais- 
ing announcements continued, 


dominated by - 
erations linked to the expiry of 
monthly options contracts on 


Friday. The Comit index 
dropped 4.83 to 595.46 in vol- 
ume estimated at less than Fri- 


investors, dampened senti- 
ment. Furthermore, mutual 


comments its controlling 
Shareholder” that the state- 


owned insurer needed to dou- 


the 
company said that tt 
to increase its copital by 
between L252bn and bn. 
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Local Year 
UM Carency 1901 1901 ago 
fndex index” «High = Low = (approx) 
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17341 176.79 187.00 278.90 
12290 120.13 151.20 121.73 14647 
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14 per cent for 1990. However, 
Linds rose culy DM® to DMB 


day’s FFr3.8bn, and the CAC 40 
index eased 4.14 to 1,847.57. 
Among the day's few big 
movers, Eurotunnel fell 
F¥r140 or 2.8 per cent to 


ist trains could reduce 1993 

revenues. Moulinex gained 

FFr2.70 or 2.4 per cent to 

FFr117.80 after Friday’s 1990 

results, which underlined the 

household equipment maker's 
second 


good 
Saint-Gobain, the glass 
maker, added another FFr5.90 
to FFr464.70, a gain of 12 per 
cent since the end of February, 
compared with a rise of 5 per 
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Open 10am 11am Noon 
W1S.75 4113.77 1113.44 1114.00 


Day's High 1116.55 








Apr 6 Apr 4 Apr 3 
1119.54 1114.08 116.86 





‘Dawe valon 1000 (Arian 


cent in the CAC 40. 


Elsevier rose F11.10 to 
F184.80 following its 1990 
results and the sale of its stake 
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% in technical rally 


the economy. Swiss 
state of ; : 


cent this year, compared 
ah an official government 
forecast of 2 per cent. 
Salomon Brothers is more 
positive about italy. It says 
there are currently three types _ 
of bourse in Europe: 
@ the UK, Italy and Spain 


ance _Switzerland, and 
jum, which appear 
Paty valued: 








day’s SKrg96m. 
In the insurance sector, 


i 
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bourses and rose to its fourth 
successive 1991 high. The index 
gained 3.77 to 582.77. 


WORLD GOLD 


CONFERENCE 


Vienna, 24 & 25 June 1991 
he 1991 FT World Gold conference brings 


together a most 


authoritative panel of international gold market experts. 


Bs 


Mr Rick 
Bank for International Settlements 


Mr Alexandre Doummnov 
‘The State Bank of the USSR (Gosbank) 


Mr Hiisnii Akhan 
Central Bank of the Republic of urkey 


Dr Stewart 
Gold Fields Mineral Services Ltd 


Mr Fraser M Fell 
Placer Dome Inc’ 


Speakers include: 
Mr Robert Ck . Crespi 
Nonmandy Poseidon Group ae 
Hall Mx Shinichi Kazama 
Mit C : 
Mr Mel 
Fleet Precious Metals Inc 


Dr Gan Tjoen Hok 

Republic National Bank of New Yark, Singapore 
Dr Fabio Torboli 
"World Gold Council sd 

Mr Marvin Kaiser 

Arazx Gold Ine 


Mandl 
é Nationalbank 


Mr Robin Plombridge 


Gold Fields of South Africa Limited 
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